Dosco °s New 
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Lionel Avard Forsyth, 59, Nova Scotia-born lawyer, is now top man 
in one of Canada’s biggest industrial enterprises, Dominion Steel 
and Coal Corp. His appointment as president came as the vast Dosco 
empire moved rapidly toward a broad program of modernization. 


THE NATION’S BUSINESS 


Only One Souree 
Of Pension Money 


As an article on page 11 of this issue makes clear, we are going 
to be hearing a great deal about pensions and the demand for 
“security” during the year ahead, 

The pension drive in steel, autos and rubber is now getting 
into full swing. ‘ 

Herg are instructions from the Ontario Federation of Labor to 
leaders of its affiliated unions. They are helpful for the public 
in understanding some of the things that will be going on in com- 
ing months. .F 

The instruction says: 8 

“The most important point for the union officer jto keep in 
mind is that a pension plan can either make or break a union, 
depending on whether the union takes the lead in putting it in 
and operating it, or whether the company gets the jump on you 
here, If the union fights for the plan, gets it installed, has its 
representatives on the pension fund board, then every time an 
employee thinks of his pension, he'll think of the union, This 
kind of goodwill lasts far longer than that built by. wage. in- 
¢reases which are often forgotten within a-month after the con- 
tract is signed. , 

“On the other hand, if the company beats you to the gun, 
presents the plan to its employees as a gift from management 
and doesn’t let you have representatives on the pension board, 
the next thing you know your local votes against strike action 
because it might endanger pension rights. (Ask any rer 
who has tried to organize @ plant with a pension plan and abo 
how it can be used against the union.)” 


There, of course, is the reason why a union is threatening to 
sue a Toronte company for “unfair labor practices” because the 
eompany is arranging to put in a pension plan. The charge is that 
the company failed to consult the union before proposing the 
pian. “Any such plan must be mutually acceptable,” said a union 
representative. ‘ 

, Another aspect of the union policy on pensions is the drive 
for abolition of the means test for federal old age pensions. 

The Ford of Canada pension offer shows why. 

Ford offered $55 a month noncontributory pension. The union 
demands $100, which is the pension in U. S. Ford. But in the 
U. S. the company pays only about $65. Federal social security 
pays another $35, making up the $100 total. Because of the means 
test in Canada, the Ford pensioner is ineligible for federal pen- 
sion. The company must carry the total pension commitment. 

To help in stampeding the Federal Government, Charles 
Millard has issued a demand to companies with which his steel- 
workers have contracts that they join with labor in getting can- 
cellation of the means test. 

The bait, of course, is that without the means test, the com- 
pany’s cost of meeting union pension demands is likely to be less. 

Desirable as pension and old age security plans are, and eager 
as many companies are to carry their full responsibility, there is 
one vital point. j 

There is only one ultimate source of pension money—the 
beneficiaries along with the whole body of consumers and tax- 
payers. Where a company’s cost picture gets out of line, its mar- 
ket will shrink and there go jobs. Without jobs, and high and 
increasing productivity, there can be no pensions, either cor- 
porate or government. 


Easier Food Prices Don’t Mean Ruin 


Pressure is increasing sharply on. Ottawa to bolster weakening 
farm prices. A drop in egg and hog prices and fears that this 
Weakness will spread to other lines have stepped up the demands 
for flooy: prices, government buying and various other types 
of artificial support. 

' Some declines from recent peaks could certainly be beneficial, 
even for agriculture. When consumers are asked over 75 cents 
for a.dozen eggs, or a pound of bacon, many of them are forced 
to skip. that combination on their breakfast tables. And there are 
many other food items, too, that are dangerously close to the 


at heme and abroad. By stimulating greater consumption, a 
moderate decline in prices would help, not hurt the farmer. 

But a collapse in farm prices would be a very different story. 

We only need to go back a few years before the war to re- 
member. what that means, not only to the very large percentage 
of our population directly engaged in agriculture, but to every- 
one else. Any reasonable steps. to prevent such a. catastrophe 
‘will and should receive general support. 

But let’s not get in a panic. 

In the United States, we have ample evidence of the foily 
and colossal cost of that sort of thing. Absurdly high farm support 
prices are costing the American taxpayer tremendous sums, 
(nearly $4 billions this year). They are putting many foods beyond 
the reach of both American and foreign consumers and they 
are putting the American farmer into a straitjacket where he 
can’t grow a bushel of wheat or a pound of grapes without the 
permission of some Washington bureaucrat. We don’t want to see 
that crazy experiment repeated in this country. 

Our agriculture is based on a big export demand. We must 
sell very large surpluses of wheat, meat, dairy, poultry and 
fruit products. We can’t sell these unless the prices are competitive 
with those asked by the other world producers. Any policy of 
government support which does not recognize that fundamental] 
fact will simply add to our difficulties, not solve them. 
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To All Its Readers 
The Financial Post Wishes 
A Merry Christmas 


‘the talk of aircraft circles in re- 


| Federal Reserve reports it has| 


Th 


Vol. XLII Fifteen Cents an Issue, Five Déllars a Year 
Newsprint Prospect 


Seen Good For 1950 


Sterling Customers Having Difficulty Finding 
Supplies in Non-Dollar Areas—May Be Forced 


, to Canadian Market 


~ MONTREAL (Staff) — While 
it looks as though Canadian 
newsprint manufacturers may 
draw a blank next year as far 
as orders from the United King- 
dom and Australia are concerned, 
newsprint men here look‘ for a 
continuation of a good level of 
demand in 1950, 

United States consumption has 
been going along at record levels, 
taking about 85% of total output. 
To date the U. S. has absorbed 
most of the cuts in orders from 
nondollar sources. In addition, 
there are indications’ that busi- 
ness from some nondollar coun- 
tries may pick up next year, off- 
setting to some extent U. K. and 
Australian losses (100,000 tons 
and 40,000 tong respectively, last 
year.) 

Although there’s been no offi- 
cial word from Britain, producers 
would normally have received 
orders by now if the U. K. in- 
tended to buy here this year. It 
has been suggested that token 
shipments may be made, but 
some observers here say that it’s 
likely to be a regular order or 
none at all. 

U. K. Would Make Papers Larger 

There has been considerable 
pressure in Britain to increase 
the size of their daily newspapers 
pages to seven but the Govern- 
ment seems determined to keep 
them at their present six pages. 
To replace its Canadian tonnage, 
Britain has negotiated a firm 
deal for 60,000 tons from Scan- 
dinavian sources for 1950, and is 
reportedly dickering for another 
60,000. 

Meanwhile, U. K. hopes to in- 
crease its domestic output to 
70% of its annual rated capacity 
of 800,000 tons. This would give 
it 560,000 tons from its own mills, 
plus a possible 120,000 tons from 


Airlines to Closely Watch 


CPA Tests of 


MONTREAL (Staff) — Canada 
chalked up another first in the 
jet aircraft field when CPA an, 
nounced last week that it had 
ordered two new four-motored 
jet Comet planes from de Havil- 
land in England. This was the first 
order placed by a North American 
company for jet-propelled air 
liners. 

The Comet was the first com- 
mercial jet air liner to be flown, 
beating the Canadian Avro Jet- 
liner by a small margin. Both the 
Comet and the Jetliner have been 


cent months, and have caused con- 
siderable speculation as to their 
possible use by both Canadian 
and U. S. airlines. 

Trans-Canada Air Lines isn’t 
likely to be in the market for new 
plans, either the conventional 
types or jets, for another year and 
a half or two years, President 
G. R. McGregor informs The Post. 
TCA at the moment has all the 
aircraft it will need for a while, 
he said. 

However, some U. S. lines are 
reported to be interested in the 
new jets. How soon the U. S. air- 
craft industry will come up with 
jets of its own, remains to be 
seen. Some observers here express 
doubt that U. S. makers would 
sit back and watch for long, while 





PRICES 


Downward trend in United 
States automobile prices is be- 
coming more clearly defined, 
Latest to join the parade was 
Oldsmobile with a $55-$65 cut 
across the board, Earlier cuts 
were announced on automatic 
transmissions on Buick, Cadillac, 
Lincolp, Nash Ambassador, Olds- 

mobile and Pontiac. More cuts on 
Scandinavia, Previously produc- | accessories are foreseen and even 
tion hasn’t been much over|on ears themselves. 
400,000-450,000 tons annually. Egg prices sagged almost over- 

Whether the full 70% can be|night from seven to 10 cents a 
achieved remains to be seen. A/dozen in centres across Canada 
good part of its newsprint capa-|as the end of buying for "vitish 
city has been put to other uses|contracts left Canada with at 
and will have to be changed/least 15% more eggs than she 
back, There’s also the problem of|consumes on the domestic 
obtaining pulp, although it’s pre-| market, 
sumed that this has already been) 1, prospect, according to trade 
taken care of. .__, _|sources, are lower ‘prices for 

In addition to the Scandinavian boiling fowl as farmers reduce 
purchases oe a a it flocks rather than pay $4 per cwt. 
pring mibher eraggamate ste meeeb ged | ns feed; reduced buying of eggs 


ain is said to have arranged for ; eens ah 
by chick hatcheries in anticipa- 
a further 10,000 tons from French | 47) o¢ smaller purchases of day- 


and Netherlands sources, It is un- ; : 
derstood that Australia is also old chicks next spring. 
planning to get 10,000 from these|__The end result, unless sales to 
sources, but whether it’s the| U.S. can be materially increased, 
same 10,000 tons or not isn’t| Will be a poultry industry more 
known. Both France and the/|in keeping with Canada’s domes- 
Netherlands have been short of|tic needs, Meanwhile, producers 
newsprint and it’s thought that| have been seeking a’ government 
only necessity of boosting ex-/floor price of 46 cents whole- 
ports would likely induce them to | sale. At midweek, Federal Cabi- 
let any out of the country. net was meeting to decide policy, 
Just Enough to go "Round Dislocations caused by the sud- 
If present plans work out,|den drop brought variations of a 
Britain’s available supply in 1950, cent or two in the prices charged 
would be 690,000 tons. It’s‘thought| in retail stores. In Toronto stores, 
that 65,000 tons will be exported|Grade A large premium eggs | 
and a further 65,000 will’ go to| were offered from 46 to 48 cents | 
periodicals. That leaves 560,000|a dozen; Grade A large, 44 to 45 
tons, just over the amount re-|cents; “A” Medium, 42 cents; A 


garded as necessary to provide! pullet eggs, 39 and 40 cents a 
for a six-page daily press. dozen, 


eikevetee a Se ene tees The market break came at my 
it voir tala: tac this ar wr ee eget 
: year. 4°) mercial producers, New stock is 
plans on getting 75,000 tons from | coming into a peak laying period. | 
poh 4 ae “~ UL oo iv People normally consume fewer | 
Pp ormaity ‘o export only | eggs in the holiday season, Fees 
are not put in storage at this 
season. 


United States Steel Corp, hiked 
| Steel prices $4 a ton and the rest 
of the industry started to follow 
suit, Raise was blamed on in- 
creased costs brought on by the 
new pension and insurance pro- 


| 
| 


65,000 tons, For this reason, it’s 
thought possible that the other 
10,000 might be the tonnage the 
U. K. is supposed to be getting 
from the Netherlands and France. 
There is some question as to 
(Continued on page 3, col. 4) 





crease works out to about 10c 
per 100 pounds, 

Manila rope jumped 5c a lb. 
in line with devaluation of Cana- 


U.K. Come 
dian dollar and continuing short- 


Canadian and British manufactur-|age of manila fibre. Manila, 
ers moved in on their home|which comes chiefly from the 
markets, — Philippines, Central America and 

Meanwhile, many operators in-| Cuba, is paid for in U.S. dollars. 
cluding TCA, are watching tests| Because of widespread destruc- 
of the new jet planes very close- (Continued on page 3, col. 5) 
ly. It’s likely to be a year or two 
oo bugs are all ironed out and . 
complete performance statistics I t ¢C b 
can be made available. Not only mpor ur Ss 
are the aircraft new, but they 
present a great many problems 
of traffic control (e.g., priority 
landings at airports) have still to 
be solved. 

CPA President G. W. G. Me- | 
Conachie said he was greatly im- 
pressed with the Comet’s speed 
(500 mph crusing speed), its 
smoothness, quietness and power, | 
simple maintenance, economy and 
safety. Mr. McConachie flew the 
test Comet himself; said CPA 
pilots would be trained in Eng- 
land so that they could put the 
planes in operation as soon as 
they are delivered late in 1951 or 
early 1952. 

The*Comets will be able to do 
the Vancouver-Tokyo run in 10 
hours with two stops, on the west- 
ward crossing; eight hours on the 
return journey due to the tail 
wind. The Canadair Fours used on 
the route now will be put on the 
Alaska run from Vancouver and 
Edmonton. 


important exception, there will 
be little or no change in “status 
quo” of United States dollar al- 
lotments for Canadian business 
in the first quarter of 1949. 
The single exception will be 
announced next week, It affects 
a very important group of im- 
porters in the Schedule III (cap- 
ital goods) field. In this case, 
importers will be restricted to 
|}about 90% of their allocations 
for 1949. : 
This proposed cutback is not 
because of any new urgency in 
Canada’s dollar position. It is be- 
cause of the very sharp increase 
in available Canadian supplies. 
Importers gre now able to get 
their requirements in Canada 
without using U. S. dollars. As 
la result, many importers have 





Who Got Our $45 Million Gold? 


Statistical Mysteries Hide Disposition of 1949 Output 


OTTAWA (Staff) — Further | 
checking by The Financial Post 


has uncovered a new angle on the 
point where they will price themselves out of the market, both| statistical mysteries of Canada’s 


gold output. 


Previously (The Financial Post. 
Dec. 3) it-was disclosed that $97.8 
millions of nonmonetary gold, 
shown in nine-month trade re 
turns as “net exports,” hadnt 
been, exported at all. This figure, 
which appears each month in 
DBS trade returns, turns out to 

|be a purely “balance-of-pay- 
ments” concept. 

We have this much gold “avail- 
able for export.” 


That’s for sure. 


But that doesn’t mean we do 
actually export. 


On the contrary, as pointed out 
in The Post, Dec. 3, we merely 
add this to our stock of gold. So 
it was presumed that the figure 
of our available “net exports” 
turns up sooner or later in the 
government’s official holdings of | 
gold and U. S. dollar reserves. 


But an astute Post reader points 
out that our official go'd holdings 
haven’t in fact risen by this 
amount (or anything like it) in 
the past nine months. 


This reader notes that the U. S. 








received only $4.3 millions of 
Canadian gold in that period. 
Also, that our official gold stocks 


4 


|perts is that we sell this gold 


a failing for gold. 1, They might leave it in. Can- 

It appears that when the Shah 
gets paid for royalties on his 
fabulous oil supplies, he prefers 
that the payment be made in 
gold—preferably gold sovereigns 
Since Canada has been getting 
some Middle East oil, perhaps 


have risen in this same period the gold or who thege countries 
that is where the misSing gold 
has disappeared to. 


by only $48.9 millions. may be, still isn’t known, This 
Subtracting these two items|kind of information hasn’t been 
from the total of “net available} made public since 1939, when The 
exports” there remains another| Bank of Canada did publish a 
“mystery” item of $44.6 millions. | table to show the actual distribu- 
Where did this $45 millions of! tion of Canada’s gold production. 
gold disappear in the first nine| There are two alternatives as 
months of 1949? to the use these countries might 
One suggestion which The Post | WHO GOT $45 millions KRW 
duly tracked down. was that it|™@ke of Canadian gold once they 
went to the Shah of Iran who has | h@ve bought it. 
ada as earmarked gold. 

2. They might withdraw it 
just as the U. S. does when sales 
are made by Canada to the 
Federal, Reserve authorities. 

Apparently not. 

It’s only royalty money that is| 
paid in gold. 

And Canada doesn’t buy Mid- 
dle East oil on a royalty basis. 

Only United States and Britain 
do business at that level. We 
merely buy the oil at second) 
hand. 
Best answer now obtainable 
from the top-drawer Ottawa ex- 


One interesting point arises 
here, It is, that there is a small 
profit to both buyer and seller 
when gold is transferred in this} 
way, rather than being sold di- 
rectly to the U. S. authorities. 

The Federal Reserve charges 
a spread or commisison of % of 
1% for handling gold If we sell 
the gold to other countries, we 
don’t have to pay this charge, and 
the sale is that much more 
profitable. 

Anyway, Canada isn’t hanging 
on to its gold just because U. 3. 
statistics don’t reveal any sub- 
“to countries other than the Uni-| stantial sales to the United States. 
ted States for U. S, dollars and| We apparently kept only half our 





| deliver it to these countries in} nine-month “increment’ and sold 


Canada,” the balance to unidentified coun- 
What these countries do with’ tries, 


grams won by labor, Average in- | 


Publication Office: Toronto, December 24, 1949 


Technical Snag 
In Filling 
Combines’ Post 


OTTAWA (Staff) — The Gov- 
ernment is anxious to fill the 
post of Combines Commissioner 
as soon as possible, But, con- 
trary to press reports, the job has 
not been offered to Kenneth W. 
Taylor, chaifman of the Prices 
Board and associate deputy min- 


ister of finance. Only one name)’ 


has been seriously explored and 
the decision in*this one case was 
negative. 


One technical problem about 
filling the job is that the Govern- 
ment is expected to give Mr. Mc- 
Gregor, the retiring commission- 
er, the customary leave of ab- 
sence with pay. In the case of a 
civil servant such as Mr.- Mc- 
Gregor, with 25 years’ service, 
this is usually six months. 


This raises the question: Can 
the new post be filled so long 
as Mr. McGregor is on the pay- 
roll? 

The answer will probably be: 
“Yes” — provided someone suit- 
able can be found to fill the job. 

Another problem: Should the 
present act be overhauled first, 
before an attempt is made to find 
a new commissioner? 


The Government’s answer will 
probably be to get a man they 
consider suitable; have him work 
with and through the present act 
for a period, and then work out 
suitable or desirable amendments. 

That some amendment will 
eventually be forthcoming is 
evident from the uncomfortable 
position in which the Government 
found itself in complying with 
present statutory conditions such 
as the 15-day limit on publica- 
tion of reports, Other amend- 
ments suggested to Commissioner 
McGregor by the Government 
prior to his resignation were 
made public when the flour mill- 
ing investigation was first aired 
publicly. 

No further corisideration has 
been given to these amendments 


| pending possibility of finding a 


new commissioner. 

Meanwhile, the two Combines 
reports due to be published by 
the year end are nearing com- 
pletion, One is a combines report 
on the flat glass industry. The 
industry covered by the second 
report has not yet been disclosed. 
Both will be available before Mr. 
McGregor’s resignation becomes 
effective on Jan. 1. It is certain 
that they will be made public 
almost immediately. 


Pay Off; 


Home Output Boosted 


OTTAWA (Staff) — With one} not needed to use their full 1949 


allocation of dollars. The increase 
in Canadian-made items is looked 
on here as very extensive and im- 

ressive. Thousands of items 
over a wide range of industries 
are included. Most of these items 
are looked on as permanent Can- 
adian production, irrespective of 
its ultimate fate of import con- 
trols. 

The principle on which U. S. 
dollars are allocated under 
Schedule III is: that of “need.” 
This is different to the generai 
principle of Schedule II (con- 
sumer goods on quota). In the 
latter case, dollars are granted 
as a matter of “right’ ’based on 
the pattern of imports in the 
base period. Allocations are much 
smaller, percentage-wise than in 
Schedule III. Therefore it is not 
likely that unused allocations in 
the latter group will be carried 
forward for use in 1959 


Affects Construction Equipment 

One important group of im- 
porters (heavy _ construction 
equipment and machinery) have 
already been given their alloca- 
tion for 1950. On Dec. 6, the 
Emergency Import Control 
Branch indicated to these import- 
ers that their 1950 allotments 
permits will be calculated on the 
basis of 90% of their dollar usage 
of allotment funds made avail- 
able during calendar year 1948, 
plus 50% of the value of indivi- 
dual permits issued in 1948 for 
imports of equipment and ma- 
chinery of a unit value above 
$10,000. 


It is understood that the special 
50% allotment is of no general 
interest to business at this time. 
It does not create a precedent. 
It concerns a half-year’s imports 
in 1949 since this equipment was 
banned entirely until midyear. 
The industry will be granted no 
individual permits for 1950, for 
those items classified under a 
tariff item appearing in the im- 
porter’s allotment permit. 

Regarding consumer goods the 
decision has already been made 
that dollar allocations for the 
first quarter of 1950 will be un 
changed. Unused allocations can 
be carried forward. 

What’s ahead for the second 
quarter of 1950 will depend on 
the trend of Canada’s U. S. dollar 
reserves in the next few months. 


Since the last public statement | to 


of Finance Minister Abbott early 
in October, Canada’s reserve posi- 
(Continued on page 3, col. 5) 
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U.K. Shopping List 
For Canada in 1950 


Here Are Details of Britain’s Curtailed Buying 
Program—No Newsprint, Eggs, Apples—Will 
Take Wheat, Cheese, Base Metals, Wood Pulp 


By 


KENNETH R. WILSON : 
OTTAWA (Staff)-—Britain’s 1950 buyjng program in Canada 
is now emerging with some clarity. 


Canadian exports of pitprops, newsprint, eggs and apples are 


definitely “out.” ‘ 


Britsin will buy wheat, cheese, base metals, woodpulp (especially 
dissolving pulps), tobacco, ferro-alloys, salmon, timber, She will 
extend for 1950 the token import plan. This latter will mean a 
market for $3.5 millions for 1950, covering the products of some 200 
Canadian manufacturers who had traditional markets in the United 


Kingdom prewar. 
To fina 


nee some of these purchases, Britain will defer delivery 


of $25 millions of Canadian wheat due to be purchased under con- 
tract between now and July 31. (The exact amount of wheat in- 
volved is not quite certain. The current price with carrying charges 
at Fort William is about $2.06; at seaboard $2.20. Thus the amount 
involved will be between 11.5 and f2 million bushels depending on 


Inside 
News 


Economy Still Expanding 


Continued expansion of Canadian 
business and industry is reflected 
in new projects, additions to plants. 
Industrial Growth. (p. 8.) 


Copper in Zinc Mine! 


Is there a big new copper ore body 
emerging at Golden Manitou, Que- 
bec’s big zine producer? Drill holes 
recently have been giving strong 
indications that this is«the case. 
One or two more holes should tell 
the story. An entirely separate 
plant to treat copper ore is a pos- 
sibility. (p. 19) 


MacNab Account 


MacNab expands his interest in 
Canada’s western oil future by 
purchasing a $1,000 debenture of 
Anglo-Canadian Oil Co. He also 
stands to profit from any impor- 
tant genéral development in the 
natural gas market in Alberta 
through his purchase of shares of 
International Utilities Corp. (p. 5) 


Social Security Crisis 


Is 1950 going to be a year of crisis 
on social security? What’s the score 
on pensions and other forms of 
social welfare, past, present and 
future. comprehensive review 
brings you up to date; a leading 
insurance executive wonders if the 
answer to taxation and social 
welfare isn’t one basic tax rate, re- 
gardless of income balanced by a 
form of “baby bonuses” to all of 
every age. (p. 11) 


Labor in Review 


How did labor do in 1949- A review 
of labor activity on the various 
fronts—wages, hours, employment, 
vacations, social security and Com- 
munism. Labor Roundup. (p. 7) 


Stock Yields 


Stock yields have shown a varying 
trend in the last quarter of 1949. 
Factors behind the moves and a 
chart showing yields for the four 
stock groups, 1936 to date. (p. 9) 


Advertising Business .... 
About Your Taxes ...... éoe0 
Banking News 

Industrial Growth 

Insurance News 

Labor Roundup 

Mine Development .... 
Provincial Roundup .. 
What’s New 

You Asked Us 


What Top Men 
See for 1950 


Don’t miss next week’s issue 
either. Chief executives of 
leading companies tell The Post 
what they expect for 1950. How 
they are planning. These ex- 
perts can help you. 


The $25 millions will be used 
as follows: 

$17.5 millions for Canadian 
bacon. 

$5 millions for B; C. salmon. 

$2.5 millions for Eastern Can- 
ada softwood lumber (mostly 
spruce). 

Price and other detail of the 
bacon contract have not yet been 
agreed upon. At the present U. S. 
price of about $30 cwt. the British 
would be able to purchase only 
58 million lb, for their $17.5 mil- 
lions. 

This compares with an estim- 
ated Canadian surplus for 1950 
of from 80 millions to 100 mil- 
lions. (In 1949, it is hoped that 
Canada will have delivered 80 
million pounds under the present 
contract.) 

“The allocation for maritime 
softwood looks small in dollars, 
but it covers only the first half 
of 1950 (the remainder of the 
1949-50 ECA period which ends 
June 30, +1950). In terms of price, 
it would cover 35 to 40 million 
board feet of softwood which is 
quite probably all the area could 
market in the early part of next 
year. The purchase has been ap- 
proved by the U. K. Board of 
Trade, has still to be okay’d by 
treasury and ECA. 

The salmon allocation would 
cover the 1950 run. It compares 
with an eleventh-hour allocation 
in 1949 of $7.2 millions, indicates 
we will sell smaller volume next 
year or take a lower price. 

\.Cheese is being handled out 
of an ECA appropriation of $27 
millions for “North America.” 
We'll have to bid against the 
United States in open competi- 
tion; should be’ able to dispose 
of most if not all our surplus 
so long as we are left in on an 
even basis with the United States. 
(In this as in other! items, the 
devaluation of the Canadian dol- 
lar against U. S. is an important 
advantage. It is hoped we'll be 
able to dispose of all our surplus 
cheese in 1950 and that the re- 
mainder of the money will be 
spent for U. S. product.) 
Pitprops and Newsprint 

Two items of considerable con- 
cern on the negative side are 
pitprops and newsprint. 

Authorities here look on Uni- 
ted Kingdom as an important 
traditional market for Canadian 
newsprint. This year, our con- 
tract has been for 100,000 tons. 
Some doubts are expressed here 
as to whether United Kingdom 
will be able to meet her entire 
newsprint needs elsewhere in 


; 1950. It is possible she may be 


forced to come into the Canadian 


| market. At any rate, this is an 
| item where there'll be continual 


pressure to get the British to 
change their minds. 

Pitprops are important because 
of their tie with one special area 
in New Brunswick. About 10,000 
people are involved empleyment- 
wise, dollar value of sales is be- 
tween $7 millions and $9 millions. 
But this was not a traditional 
market for Canada. 

Counsel is divided in Canada 

(Continued on page 3, col. 6) 


Paee of Business 


Dividend payment index as compiled by Nesbitt, Thomson & Co., 
on base 1935-39100 stood at 217.8 for December, up 1.1% from 
215.4 in November and 2.8% from 211.8 a year ago. 

Bond sales in November as reported by A. E. Ames & Co. 
amounted to $259.4 millions, 1.2% above $256.3 millions in Nov., 


1948. 


Imports in October totaled $234.3 millions, off 3.7% from $243.4 


millions last year. Ten months total was up 6.5% at $2,308.2 mil- 
lions ($2,166.8). Imports from U. K. in October were $19.5 millions 
compared with $29.3 millions a year ago; amount from U. S. was 
167.6 millions against $160.2 millions in Oct., 1948. a 

Favorable trade balance with all countries was $37.4 millions in 
October compared with $9.4 millions in September and $66 millions 
a year ago. Debit balance with U. S. at $17.8 millions was down from 
$42.6 millions in September and smallest for any month this year, 
but well above debit balance of $9.6 millions in Oct., 1948. Credit 
balance with U. K. inereased to $53.3 millions from $36.5 millions 
last year. 

Money supply in October totaled $4,377 millions, up slightly 
from $4,369 millions in September, 4% from $4,208 millions in Oct., 
1948, 

Electric power output totaled 3,975 million kwh in October, up 
5.9% from 3,753 millions in September, 5.3% from’3,774 millions a 
year ago. Ten months’ total up 4% at 38,719 millions (37,240). 

Principal field crops’ gross value in 1949 estimated by DBS at 
$1.4 million, down 16% from 1948 record of $1.7 million. 

Coal output in November at 2,055,800 tons 9% over same month 
last year; imports for first eleven months down 38% at 18,517,900 


ns. 

Carloadings in week ended Dec. 10 at 75,286 cars, down 1.1% 
from corresponding week last year. Totals forfirst 49 weeks of 
year at 3,720,246 down 3.5% from 1948 period. 





EATON’S 


“CANADA 


ADVERTISIN 


Foote, Cone & Belding Inter- | 
national Corp. (Montreal) named | 
by Scott & Bowne (Canada) | 
Ltd., Toronto, to handle Cana- 
dian advertising for Anohist,| 
anti-histamine product for colds, | 
to be launched in Ontario and 
Quebec, using newspaper display | 
and trade publications. National | 
magazines and newspapers aeross | 
country will be added early next! 
year, backed by radio spots. 

= * . 


McKim Advertising Ltd. (To- | 
ronto) handles advertising by | 
which Cosmo Underwear Co. pro- | 
poses switch from unbranded to| 
branded goods. Plans now include | 
naming the line, and backing it 
with cross-Canada, big centre 
consumer advertising. 


Ronalds Advertising Agency! 
Ltd. (Montreal) handles Indus-! 


Big Surplus 


In Canned Corn 


The canning industry is faced | 
with a buyer's market through- | 


CENTRE 


Account Appointments, Plans 
And News of Personnel in the 
Canadian Advertising World 


trial Acceptance Corp.'s return to 
consumer advertising next year, 
suspended during war. Two mag- 
azines avill explain “Merit Plan 
to consumers; another magazine 
and a business newspaper will 
| carry public relations copy. 


Muter, Cainer Frankfurter, & 
| Gould Ltd. (Toronto) says Shonsy 
Foods Ltd. is increasing advertis- 
ing expenditure with coupsn- 
| bearing insertions in two maga- 
zines, a business newspaper, and 
a week- end newspaper, featuring | 
smoked turkeys. 

* ° o 

Kenyon & Eckhardt Ltd, (To- 
ronto) appoints William J. Frost 
as vice-president. He 
agency’s Montreal office in Sept., 
|1947, as Canadian manager. Of-| 
fices were moved to larger quar- | 
ters in Toronto in March, 1948. 


Canadian Oil Cos. | 
Buys Interest 
‘In Pipeline Firm 


joined | 


Cost Control Said 
Of Small Business. Firm 


Industrial Dévelopment Bank Helps Organize 


Budgeting and Sales 


Efforts, Says President 


Graham Towers i in Annual Report 


Experience hse many small 
businesses suffer from inadequate 
financial records, particularly in 
the fields of cost control and 
budgeting, and in many cases 
from improperly organized sales 
effort, states President Grahsm 
Towers of the Industrial Develop- 
ment Bank in his report for the 
year ended Sept. 30, 1949. The 
bank has gone to considerable 
lengths in rendering assistance to 
its borrowers under these hcad- 
ings, he states. 

In 1948, the bank blazed a new 
trail by deciding that its directors 
should, as a board, visit some of 
the industrial enterprises being 
financed by the bank, The Sep- 
tember, 1948, meeting was held 
at Vancouver with a stopover at 
Winnipeg en route. This year the 
meeting planned for the Mari- 
times had to be abandoned be- 
cause of international monetary 
developments, but it is hoped to 
continue the precedent establish- 
ed with the Vancouver meeting, 
he adds. 

The report is illustrated with 
pictues of operations at some of 
the plants financed by the bank. 
Credits repaid in 1949 were over 


$5.2 millions ($4 millions in 1948.) 
Applications Dealt With Total 


Se a 
20 
1949 
690 | 

657 
613 


1,960 


Te 
1947 
443 
360 


During During 
1948 81949 
143104 
159 138 

4602 89—t—«*T2B’ 

1,249 391 320 
Says President Towers: 
“During the early part of the} 
year under review, an appreci- 
able decline in Unite 

ness activity was taking place and 

there was naturally some uncer-| 

*|tainty as to whether Canadian 

economic conditions might be as 

favorable in 1949 as during 1948. 

As events proved, however, the| 

| level of Canadian business activi- 

|ty has been well maintained. 
“Capital investment expendi- 
ture has shown some further ten- 
dency to shift from investment by 
industrial concerns, which has 
been at a high level in recent 
years, toward the types of in- 
| vestment which are of a public or | 
| semi-public character. There has | 
jalso been some indication that 


Fiseal year: 

Authorized .. 
Refused ..... 
Withdrawn ., 





new investment spending by the), 


smaller indistrial concerns, which 
| perhaps on the whole proceeded | 
more quickly with their postwar | 
| capital spending programs, has in| 
| the past year tended to decline} 
|somewhat more than that of the! 
larger firms whose programs | 
| might be spread out over a pata 





where they have been able to ob- 
tain necessary financial assistance 
from. lenders other than the bank 
itself.” 

The bank was established to 
provide financial assistance for 
industrial enterprises unable to 
secure credit in the ordinary way 
from the chartered banks or 
through the investment dealers. 
The chartered banks are prohioit- 
ed from making loans on the se- 
curity of real estate, except in 
limited cases such as under the 
Farm Improvement Loans Act, 
while in the case of small con- 
cerns it is not feasible to make 
offerings of securities through the 
investment dealers. 

The bank in 1949 eithorinat 
104 loans for a total value of 
$7,313,586 compared with 143 for 
$12,291,815 in the previous year. 
Total authorizations from the 
time the bank started operations 
Nov. 1, 1944 to Sept. 30, 1949, 
were 690 with a total value of 


$46,341,210. 

CLASSIFICATION OF LOANS, 
INVESTMENTS AND GUARANTEES 
By Industrial Buterprises: 

Author. — 


Foods & beverages ... $5. 716, 595 $3, 3 itt, 938 
Rubber products ..... 25,000 24,180 
Leather products ...., 630,500 491,348 
Textile aoe. (except 

+ 3,397,037 1,923,696 
357,303 


clothing 
Gothing Wtextiles & 

1,176,743 

4,845,403 3,087,649 
3,725,248 


fur 
4,221,700 
500,546 | 


1,214,989 
5,030,018 2,772,490 
803,370 


1,150,455 
7,230 


46,500 
764,250 273,311 


2,742,074 
1,608,599 
3,380,840 
1,034,593 
2,617,263 


95,000 

39,257,559 23,575,626 

*Gross authorizations less cancellations 
and reductions of amounts authorized. 

The above industrial classification fol- 
lows the lines of the accepted international 
standard of classification. 

By Provinces: 


an products (incl, 


julp! 
Print. publish, & allied 
industries 
Iron & steel prod. (incl. 
mach, & equip.) .. 
Transportation equip.. 
Nonferrous metal prod. 
Elec, apparatus & sup. 
Nonmetallic mineral 
products 


Chemical products ioe 

Misc, manuf, indust, 

Refrigeration 

| Generating or distrib. 
of electricity 


Author, Outstand, 
to Sept. at “—— 
30, 1949* 30,1 
$60,000 $42,842 
798,708 412,921 | 
1,054,500 
14,287 426 
12,785,786 
1,552,684 
1,088,158 
2,621,418 


Prince Edward Island 
Nova Scotia . 
New Brunswick .,.,., 


Manitoba .. 
Saskatchewa 
Alberta . 
British Columbia & 
Territories - 


mage 
3,273,703 


39,257,559 23,575,626 
*Gross authorizations less cancellations 
and reduction of amounts authorized, 


Due to various causes such as! 
; cancellations of authorization, 
authorizations which have lapsed 
| through full repayment of the 
loans or reduction in loans out- 
standing etc., current authoriza- 


‘ American Credit Indemnity Co. of 
New York (Toronte)—Redvers R. 
Bate. (Toronto)—general agent for 


Ontario. 

Associated Screen News Ltd. (To- 
ronto)—S. Alexander MacKay, edu- 
cational director. 

Bank of (Ottawa) —Hazen 
A. Russell ( t John’s) Newfound- 
land representative on board of di- 
rectors; J, R. Beattie, executive as- 
sistant to governors; W. E. Scott, 
chief of research dept; R. B. Mc- 
Kibbin, securities adviser. 

B. C. Bond Dealers (Vancouver) — 
Archie H. Cater, president; Norman 
Alexander, vice-president. 

Bruck Mills Ltd. (Montreal)— 
David Abelson, vice-president in 
charge of sales; Harry M. Adelstein, 
vice-president in charge of mer- 
chandising. 

Canada & Dominion Sugar Co, 
(Chatham)—Douglas R. Annett, ex- 
ecutive assistant. 

Canada Fleoring Co. Lid. (Mont- 
real)—Major Peter R. E. Chariton, 
assistant vice-president in charge of 
sales; Adolphe Clairmont, assistant 
vice-president in charge of produc- 
tion, 

Canada Govt, (Ottawa)—E. H. 
Maguire, trade commissioner at Ma- 
drid (Trade & Commerce dept.); P. 
E. Palmer, acting chief, Topogra- 
phical > (Resources dept.). 

Canadian Broadtasting Corp. (Ot- 
tawa)—Fergus Mutrie, Aurele Se- 
guin, directors of television, Toronto 
and Montreal (new); Gordon W. 
Olive, director-general of engineer- 
ing services. 

Canadian General Electric Co. Lid. 
(Toronto)—G. W. Painter, liaison 
officer for Diesel-electric locomotive 
production at Montreal Locomotive 
Works. 

Canadian Institute of Plumbing & 
Heating (Montreal) John H. 
Stevens (London, Ont.) president. 

Canadair Ltd. (Montreal)— E. B. 
Schaefer, chief technical engineer; 
William B, O'Neal, chief of design 
sections. 

Canadian National Railways 
(Montreal)—-A. W. McCulloch, as- 
sistant to director of investigation 
at Montreal; Ronald M. Parker, sup- 
erintendent of time service; Andrew | 
Sutherland, assistant general freight | 
agent (rates, tariffs and divisions.) 

Canadian Pacific Railway (Mont- 
real)—C. E. Jefferson, (Montreal), 
vice-president of traffic. 

Carling Breweries Ltd. (Waterloo) 
—Norman O, Lee, joins Toronto 
sales staff. 

Carnegie Finance & Investment 





Co: Lid. (Winnipeg)—Frank L. 
Ernst, vice-president. 

DeVilbiss Manufacturing Co. Ltd. 
(Windsor)—George V. Jacquemain, 
president. 

Deminion Bank (Toronte)—W. 
Dent Smith, a director. ~ 


—J. H. W. Lawrence, sales manager 


at Montreal. 

Harrington Tool & Dye Co, Ltd. 
(Montreal) — Gordon \McNaught, 
sales supervisor. 

Holstein-Friesian Association of | 
Canada, New Brunswick branch, 
(Fredericton) — Charles Gallagher, 
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president; Lee Hicks, Huntley Fer- | | 


guson, vice-presidents. 

International Harvester Co. of 
Canada Lid. (Hamilton)—Kenneth 
A. Reed, assistant district manager 
at Saint John. 

Kenyon & Eckhardt, Ltd. (Toron- 
ene J. Frost,, vice-presi- 

lent. 

Life Underwriters Association of 
Saint John (Saint John)—Eric H. 
Mahony, president; L, J. Charron, 
vice-president. 

Liquid Carbonic Canadian Corp. 
Ltd. (Montreal)—Cecil H. Roberts, 
a director. 

Manitoba Bar Association ‘(Win- 
nipeg)—W. T. Patterson, president. 


Manitoba Government (Winnipeg) | | 


Frank B. Brisbin, assistant deputy 
provincial treasurer. 

Manufacturers Life’ (Toronto)— 
Robert D. Ralfe, agency superinten- | 
dent, Great Britain, Asia and Africa | 
offices. 

Maple Leaf Milling Co. Ltd. (To- 


ronto)—K. F. Wadsworth, president, 
D. C. MacLachlan, board chairman; | 


G. C. Leitch, vice-president. 


Meakins & Sons Ltd. (Hamilton) | | 


—Roy C. Bell, manager, Toronto, 
district sales. 

Minneapolis, St. Paul & Sault Ste. 
Marie Railroad Co.—G. Allan Mac- 
Namara, president. 

National Film Board (Ottawa)— 
W. Arthur Irwin, (Toronto)—com- 
missioner. 

National Trust Co. Lid. (Toronto) 
—Kenneth A. Powell, member, 
Winnipeg advisory board. 

Northern Electric Co. Ltd. (Mont- 
real)—J. Maurice Macé, manager, 
rural electrification and power sales, 
eastern district, 

St. Lawrence Ceramics Ltd. (Que- 
bee City)—A. P. Dodd, president, 
(new). 


Pacific Cartage (Vancouver)—H. 


_ By STUART THOM, LL.B. 


ABOUT YOUR TAXES == By STUART THOM, LLB. 


2 He Gets Run 


Around 


On His Tax Appeal 


The judgments of the Supreme | 
| Court in the appeal of T. E. Me- | 
Cool Ltd. provide penetrating 
comments on the depletion provi- 
rity of The Income War Tax 

ct. 


the Minister an opportunity to 
“second-guess” the taxpayer. Be- | 
fore the Exchequer Court and 
apparently again before the Su- 
preme Court, the Minister’s argu- 
| ment was that his discretion was 


| 


| period of time. 

| “It is from the category of 
smaller industrial concerns that) 
the bank receives the greater part 


|tions as at Sept. 30 number 437 
and the total amount of loans, in- 
vestments and guarantees out-| 


out 1950, John Wall, president,| Canadian Oil Companies is 
told annual meeting of the Can-| participating in the financing of 
* ned Foods Association of Ontario | Interprovincial Pipe Line Co. At | 


this week. There is an ample | 
supply of canned fruits and veg- | 
etables and all association mem- | 
bers must put “sound merchan- | 
dising plans” into effect next | 
year. 

A year ago the industry had on | 
hand a large surplus of peas and | 
tomato juice, This surplus had 
been eliminated with the help of 
a special advertising and mer- | 
chandising campaign. Now,, the 
president said, a similar situation | 
faced the industry with regard | 
to sweet corn, Canadian canners | 
have put up more sweet corn in 
1949 than ever before and as a 
result are faced with a serious 
marketing problem, 

The 15-ounce can, introduced a | 
year ago as intermediate to the | 
10 and 20-ounce sizes, will again | 
be used in 1950, and, if found | 
successful, will probably become | 
permanent. 


lassi, 
: 


_ 


POSITIONS WANTED 
HAPPY 1950 77... 


help make it one for your com- 
any by adding to your staff an 
NGINEER, graduate civil, age 28 
with 7 years broad general experi- 
ence. An idea man with literary 
aptitude and an experienced pub- 
lic speaker, Self starter, can travel 
anywhere. Wants to work hard in 
a HUMAN ENGINEERING field, 
* PERSONNEL, PUBLIC or INDUS- 
TRIAL RELATIONS or SALES 
Ultimate administrative respons- 
ibility the goal. 
Apply Box 369, 
Post, Toronto, Ont. 


~—_—— 


Best references. 
The Financial 


CERTIFIED PUBLIC ACCOUNTANT 
wishes to locate in ALBERTA or 
BRITISH COLUMBIA. Thoroughly ex- 
perienced in office management and in- 
‘dustrial accounting techniques including 
management reporting, budgetary con- 
trol and costing procedures. Proven 
organizing ability. Fifteen years of prac- 
tical experience including seven years in 
executive positions. At present employed 
as Comptroller and Secretary-Treasurer 
of large Canadian Company. Age 35. Ex- 
cellent references. Box 351, The Finan- 
cial Post, Toronto. 


FOR SALE 
LIMESTONE QUARRY & KILN 


FOR SALE—40 acres located 35 miles 
from Toronto. Good prospects for a 
thriving business. .Lime produced is of 
high quality used for building and 
agriculture. Ample reserve. Business 
includes quarry, kiln, campressor, drill, 
truck, erusher, etc. Selling at $15,000.00. 
Owner would consider additional capital 
and forming company for further expan- 
sion. Apply Box 400, Georgetown, Ontario. 


REAL ESTATE 


Contracting “Business. ess. Good | central loca- 
tion, Main Street of Flin Fion. Good 
turnover, clean stock, good equipment. 
Long term leased premises at reasonable 
rent. Population approx, 11,000. For fur- 
ther particulars apply to:- Flin Flon 
Realty, Flin Flon, Man. 


| $850, 000 debentures* and 


| Illinois 


| Superior, 
| will use Alberta crude oil, which 
| will be transported from that 


date of issue, company purchased 
5% of the 4% debentures as well 
as 5% of the common stock o 

| Interprovincial Pipe Line. This | 
gives Canadian Oil Companies 


| common shares. 

Operating a refinery at Petro- 
lia, Ont., on Mid-Continent and 
crudes, Canadian Oil 


Companies is guaranteeing to | 


utilize 5% of the minimum 
throughput required to carry the 
present pipeline financing. On 
completion of the pipeline to 
Wisc., e company 


terminus in Canadian Oil’s own 
| tanker equipment to its refinery. 

Negotiations are under way for 
a 
crude sufficient to cover the com- 
pany’s requirements for several 
| years, 


ee 


: 
\ 
ee 


POSITIONS AVAILABLE 


Classified ads. cost 4c. per word and figure for each insertion. 
Minimum, ad. 12 words Add six words when box number is 
required. When replies are to be mailed to advertiser. add 
10c. Classified ods payable im advance. Contract rates on 

epplication 


AMO A \\\\\\\\) 


EXPERIENCED Methods and Time Study 
engineer. Must be thoroughly familiar 
with setting job standards, piece rates, 
etc. This position warrants a man of 
executive calibre, one who can take com- 
plete charge of a large food plant. Reply 
stating age, experience and salary re- 
uired. Box 368, The Financial Post, 
oronto, 


YOUNG CHARTERED ACCOUNTANT, 
capable of handling Ottawa Department 
Store office. Splendid opportunity. De- 
partment store experience preferred. 
State qualifications, experiences, age and 
initial salary expected. The staff has full 
knowledge of this advertisement. Box 
366. The Finantial Post, Toronto. 


AGENCIES WANTED 


MANUFACTURERS AGENT covering 
Province of Quebec industrial plants 
wishes additional line of top — mil) 
supplies or mechanical equipment. Plea 
write Room 405, Canada Cement Building. 
Montrea}. 


QUEBEC SALES AGENTS calling on 
Industrial Plants in Quebec and Mari- 
times require one additional line top- 
quality merchandise. Rated manufacur- 
ers only. Write Room 405, Canada Cement 
Bidg., Montreal, 


MANUFACTURERS AGENT, Selling 
Lumber & Timber, covering Northwest 
Quebec mining district, wishes additional 
line of Building materials, construction 
industrial & mining machinery. Write 
3S R. Cote, P.O. Box 13, McWatters P. 
ue. 


~~ ROOM FOR RENT 
GUEST HOUSE 


VACANCY for superior elderly guests. 
Tray Service if required. From $25. per 
week. Apply 3436 Marcil Avenue, Notre 
eg Grace, Montreal, Que. Phone 


1,000 


long-term contract for Alberta | 


of its applications for credit. As: 
I mentioned in last year’s annual 
}report, the bank has felt that un- 
| der existing economic conditions | 
and in view of the high costs of | 
| capital goods, it has been in the| 
linterests of both bank and bor-| 
| rower to scrutinize individual in- 
vestment plans very carefully. 
“However, I believe that the| 
idecline in the volume of the) 
i/bank’s new business in 1949, 
which has been shown in the 
various tables of this report also) 
has been influenced to an im- 
portant extent by the trend of de- 
velopments, described above. 
“The bank’s contribution to the | 
development of the Canadian 
economy has been even greater 
than is indicated by the fact, that 
it has so far authorized credits to 
690 firms engaged in a wide} 
variety of industrial activities. In} 
addition it has been of assistance | 
to other industrial enterprises in| 
developing their plans to the pcint | 








COMPANY 


To assist readers in appraising and comparin 


| Tr. to res. fund 


standing to $23,575,626. At the end | 
of the 1948 fiscal year, there were 
403 loans outstanding for a tutal 
amount of $20,616,443. 
PROFIT AND LOSS STATEMENT 
Years Ended Sept. 30 
1949 
| Total income + $1,126,259 
Expenses ......., esees 476,644 
Salaries ee 336,643 
Other expenses .... 140,001 
Profit 649,614 
Add adj. from 1948). 
Deduct spl. approp’n. 
Deduct res. on loans . 


1948 
$893,318 | 
398,656 
265,440 
133,216 


. $325,951 
133,428 134,340 
82,983 34,371 

tIn 1948 this sum was appropriated to 
write down book value of government 
securities. As prices rose in 1949 it was 


T. E. McCool; the founder and | not subject to review or control 
chief shareholder of the appel-| by the Courts, This is an opinion 
lant company, had given practi-| which might have held water 
cal effect to two common devices when the assessment was made 


for lightening the tax load. The 


case a timber limit, at a bargain | 


price of $35,000, he turned it) 
over to a limited company con- | 
trolled by him at a price of $150,- 
000, which he considered to be 
closer to its real value, The tim- 
ber limit was then operated by 
the limited company. The second 
device was that he took some 
part of the sale price in the form 





possible to transfer back to profits $216,414 
from this reserve. 
BALANCE SHEET 
1949 1948 
$41,197 $33,422 
6,230,094 8,224,414 
20, 315,626 | 17,535,918 | 


Assets: 
Cash on hand 
Govt. bonds . 
Loans & invests, .... 
Guarantees & underwr, 

agreements 
Other assets 

Total assets ...... 

Liabilities: 
Capital paid-up 
Reserve 
Conting. liabs. under 

guarantees, etc. ... 
Other liabs. .......«. 
Res. for losses 


‘376. ‘155-297, ‘10 
. 90,228, 671 20,171,288 | 


25,000,000 25,000,000 | 
1,516,209 783,612 


3,260,000 3,080,525 
47,462 7,152 | 
400,000 300,000 | 


30,223 671 29,171,288 


REPORTS 


company financial statements, The 


Financia! Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


SAWYER-MASSEY, LTD. net 
profit for the year ended Sept. 30, 
1949 was off 28.7% from previous | 
year at $58,195 ($81,646). 

In the latter part pf the fiscal 


| year, the Dept. of Trade & Com- 


merce discontinued licensing the 
importation of road machinery to 
the extent that the company is not 
able to obtain Austin-Weaver pow- 
er_ graders for delivery against 
backlog of orders. Consequently 
business has been restricted to} 
snowplows, wings, spreaders, 
blades, parts, etc 

Present activities of the com- 
pany do not require the full, cap- 
italization of $500,000, directors feel. 
Consequently, the Board has adopt- 
ed a bylaw providing for reduction | 
of capitalization. to $250,000. A 
special meeting of shareholders has 
been called for Jan. 11, 1950 to con- 
sider change. It is proposed to pay 
to shareholders $3.52 a share or a 
sum of $126,000. There will be no 
change in number of shares, the re- 
duction being effected by writing 
off $250,000 made up of $124,000, 
which has been lost and is not rep- 
resented by available assets and 
$126,000 which is over and above 
company requirements. 

INCOME ACCOUNT 

Years Ended Sept, 30: 1949 1948 
Net earnings .......-- $121,602 $182,245 
Less: Interest ......+. 7,031 25,067 

Depreciation .. 

Inc, taxes, etc. 
Net prof. & surp. 
Earnings per Share and Dividend Record: 

Common $1.16 $1.63 

No dividends paid. 
CONDENSED BALANCE SHEET 

As at Sept. 30: 1949 1948 
Cash 690 
Accts. rec. 115,848 
Inventories ......... 167,378 

Total curr, assets ., 491,917 
Def. chgs.s ......... 43,495 
Fixed assets? ...... 53,372 

Total assets .. 588,784 

Total curr. liab 45,238 
Funded debt 250,000 
Capital stock ... 500,000 | 
Less 206.454 

+ After depr, of .... 145,062 206,096 | 

éIncl. ref. EPT .. 36.258 41.944 | 

Reflects profit of $13,505 in 1948, $19.280 | 
in 1949, on disposal of fixed assets of 365,577 | 
in 1948, and credit adjust. of prior years’ 
taxes $4,846 in 1949. 
Working capital 312,593 





403, 443 
23,576 


500,000 


: Deficit 4124.133 


' 
446,679 


| for products has continued good but | 


| flood damage and control, 2.0% 


CANADA WESTERN CORDAGE 
net profit for the year ended Sept. 
30, 1949, was off sharply at $31,583. 
Selling price of all company's ropes | 
and twines remained stationary 
throughout the year despite the in- 
crease in manufacturing costs aris- 
ing from increased costs of raw ma- 
terial and labor, Domestic demand | 


shortage of dollars in the export) 
field curtailed foreign sales sharply. 

Breakdown of sales dollar shows 
578% for raw materials, 23.3% for 
wages, salaries, ete., 5.4% for com- 
missions, advertising and sales, 3.9% 
for power and general maintenance 
expenses, 2.4% for railway freight 
and cartage, 0.9% for expenses for | 
for 
depreciation, 1.5% for taxes and 
2.8% for net profit. 

Company acknowledged prices as 
being too high in view of lower 
competitive quotations on many 
cordage products imported from} 
Great Britain. But increasing costs 
have made any downward revision | 
difficult, 

INCOME ACCOUNT 

Years Ended Sept. 30: 1949 
po ee ostedbeee $70,261 
Deprec, 22,178 

— tax 16,500 
Net profit .... es 31,583 
Less: Cl, A divas.” ee 16,629 

CL.B divds. ©... 006 24,452 
Surplus for year 29,499 

aDeficit. 

Earnings per Share and Dividend Record: 
A 95 $2.61 
0.50 

1. 

0. 





Cee ae pn 
As at Sept. : 
Cash 
Accts., etc., rec. ...... 
Life ins., C.8:V. .....40 
Inventories 
Total curr, assets . 
Def. chgs.« pes 
Fixed assets* ........ 
Total assets . .....+ 
Bank loan 
Accts,, tax, etc., pay. * 
Total curr. liabs. 
| Capital stock 
| Capital surplus 
§arned surplus 
*Atter depr. of ...ces 
alncl. ref. EPT 
Working capital 
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3545439 


948 
067; on the basis of $35,000. Mr. Jus- 


SazSBi 
S”_ Buse? £85: 


185,000 | 


411, eat 


of promissory. notes which, be- 
cause they carried interest, were 
intended to reduce the taxable | 
income of the purchaser. On both 
scores he has come to grief. 


Interest Question 

With regard to the interest} 
questién, the Supreme Court | 
unanimously upheld Mr, Justice 
| Cameron of the Exchequer Court, 
who had said that under such | 
circumstances the interest paid | 
was not in réspect of “borrowed 
capital.” Hence, it could not be | 
claimed as a deduction under 
section 5 (1) (b) and as it was 
clearly a payment on account of 
capital, it was not allowable as a 
deduction under sections 5 (1) 
(b). 

The Court took care to express | 
no opinion on what would have 
been the legal position if Mr. Mc- 
Cool had employed one of the 
methods available for “getting 
around” section 5 (1) (b). As the» 
new Act is essentially the same as 
the old Act in the matter of in- 
terest allowances, the next move 
is pretty well up to the Minister. 
Will he accept compliance with 
the letter of the law or will he 
insist on obedience to what he 
divines to be the spirit of the 
law? 

On the major point of the ap- 
peal, the five. Judges of the Su- 
preme Court were not unanim- 
ous, All agreed that the simple 
question before them was wheth- 
er the Minister had exercised his 
discretion under section 5 (1) 
(a) with respect to allowance for 
depletion in a legal and proper 
way, McCool Ltd, had claimed 
depletion on the basis of its pur- 
chase price of $150,000. The Min- 
ister had allowed depletion only 





tice Locke held that the Minis- | 
ter was quite entitled to choose 
value, which on the information | 
before him when he exercised his | 
discretion appeared to be $35,000, 
rather than cost as the basis for 
his allowance. He would have! 
ruled out evidence of value pro- 
duced at the trial on the ground 
that it had not been given to the 
Minister prior to the settlement | 
and that the issue of value was | 
not raised by the pleadings. 


1 


Back to the Minister 


The majority of the Court held, 
| however, that the matter would 
have to ‘be referred back to the 


in 1945, but which had become | 
was arguéd in 1948 as the result 


the Supreme Court and the 
Privy Council, 

The Supreme Court took for 
granted that it had the right to 


| examine the validity of the Min- 
| isteg’s discretion and upon so 
| examining it, four Judges held 


that it could not stand.’To this 
extent the decision of the Ex- 
chequer Court was upheld but 
it was overruled on the point 
that the Court would lay down 
the basis on which the discretion 


| Should be exercised. All the Su- 
| preme Court would direct was 


first of these was that, having | untenable by the time the case | president. 
| acquired a capital asset, in this | 


V. Roberts, president and managing ; 
director (new management). 

Peller Brewing Co. Ltd. (Hamil- | 
ten)—Owen F. McKenna, Ray E./} 
Hunt, John G. F. Mitchell, join To- 
ronto staff, 


Quality Records Lid. (Toronte)— 
D. A. McKim, general sales maaager; | 
W. R. Bays, chief accountant. 


A. V. Roe Canada Ltd. (Malton, 
Ont.)—Ross Wilmot, public informa- 
tion officer. 

Royal Bank of Canada (Montreal) 
—T. F. Whitley, supervisor of On- | 
tario branches, C. L. Walker, man- 
ager, Toronto main branch. 

Sovereign Life Assurance Co. of 
Canada, (Winnipeg)—Gordon Hunt, 
eastern ‘Manitoba branch manager. 

Stovel Press Lid. (Winnipeg) — 
I. C. Ingimundson, vice-president 
and general manager. 

Tip Top Tailors Ltd. (Toronto) — | 
| David D. Dunkelman, chairman, | 
board of directors. ! 

Toronto General Trusts (Toronto) | 
—Gordon F. MacLaren, -chairman, | 
Ottawa advisory board; G. Gordon 
Bell, board member. 


' 


Retirements 

Bank of Montreal—Gerald Pear- | 
son, manager, Toronto main branch. | 
Minneapolis, St, Paul & Sault Ste. | 
Marie Railroad Co—H. C. Grout, | | 





Dept. of Veterans aiteletsitwinee| 


| of intervening judgment of both |S. Woods, deputy minister, 


Obituaries 


Clarence A. Bogert, 85, Toronto, | 
chairman of the board, Dominion | 
Bank. j 

Herbert Cherriman Jarvis, 78, To- | 
ronto, board chairman, Sun Tested | 
Wallpapers, Ltd. 

Samuel G. Crowell, Toronto, mem- | 
ber of firm Blake, Anglin, Osler & | 
Cassells, former vice-president of 
Brazilian Traction Light and Power | 


Ralph C. Gould, 51, Winnipeg, 
| proprietor of Gould Motors, former | 


that some just and fair allowance | assistant regional manager, western | 


ld be made. 

e unfortunate result of the 
litigation from the taxpayer's 
standpoint is that although it 
successfully attacked the Minis- 
ter’s action, it is probably just 
about back where it started. It 
may be assumed that the Minis- 
ter, having fought the appeal 
through two Courts, will again 
exercise his discretion on the 


sho 


division of Chrysler Corporation. | 

Douglas Lockhart, King, Ont.,! 
partner in paper products firm so 
Lockhart Brothers & Co, 

Col. Lawrence T. Martin, Ottawa, | 
former member of Ontario North- | 
land Railway Commission, com-|} 
manded 7th Battalion, Canadian | 
Railway Troops in Worki War I. 

Gilbert Mackintosh Murray, 73, 
Toronto, former general secretary | 
of Canadian Manufacturers Asso-| 


original basis, taking care to do | ¢iation and advertising executive. 


allow it to be upset by the 
Courts if subsequently attacked. 


New Gas Compan 
Formed In West 


A. $10 million Canadian-con- 
trolled and managed company 
known as Alberta Inter-Field 
Gas Lines Ltd., has been formed 
in Edmonton. Plans call for cre- 
ation of one _province-wide 
gathering system integrated with 
existing natural gas pipelines. 
This, it is said, will avoid waste- 
tul and unnecessary duplication 
and overlapping which aiways 
result in excessive costs to ‘| 
timate gas consumers. 

The company will act as a| 
common purchaser and a com-| 
mon carrier, and will be prepar- 
ed to deliver natural gas to those 
companies which obtain permits 
to export it from the province. 
It is the intention to make’ a 
public issue of stock. 

It is understood that principal 
underwriters will include Nesbitt, 
Thomson & Co. and Wood, Gundy 
& Co. 

Previously incorporated in Al- 
berta with the objective of creat- 
ing a gas-gathering grid system 
was the Alberta Natural Gas 
Grid Ltd., sponsored by the Am- 
erican principals of Northwest 
Natural Gas Co. 

Company directors will in- 
clude Fred Stapells, Calgary, 
E. R. McFarland, Lethbridge, 
Roy Marler, Bremner, Alta. and 
Ray pe Edmonton. 


BATHURST POWER & PAPER 





again. This. result, however logi- 


cal in law, does appear td give 


| Minister to be dealt with by him | co. An additiona’ 


25.000 class B 
shares have been admitted to trading 
on the piontreal Curb Market. 


so in a manner which will not | 
| ronto, for many years president of 


| 


Maj.-Gen. Robert Rennie, 87, To- | 


Rennie Seed Co. 
R, C. McDonald, Montreal. secre. 
tary-treasurer, Dominion Steel & 
Coal Corp. | 
J. A. Trottier de Beaubien des | 
Rivieres, 89, Ottawa, lumberman | 
and former Dominion Gov't. archi- | 
tect. 
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\ 
~ WHERE & MAN CAN DO ALL HIS CHRISTMAS SHOPTING with meet AND ASSURANCE 


“SIMPSON'S 


sttons noon 
‘“ 


FOR SALE 


Bookkeeping Machine nearly 
new. Well known make, 
AT SACRIFICE PRICE 

Capable of handling Payables, Re- 


ceivables, Payrolis and Inventories, 
etc. With typing features. 


WRITE BOX 370, 
THE FINANCIAL POST, TORONTO 


Western Ontario 
MARUFACTURING 
‘PLANT 


FOR SALE 


91,000. square -feet..in 
Western” Ontario city. 
Early possession can be 
arranged. For details 
call: 


W. H. BOSLEY & CO. 
28 Adelaide St. W., 
Toronto 1, Ont. WA. 1031 


OF NX 
DISTINCTION 
HANDROLLEO 
IN HABANA 


"VUELTA 


ABAJO” 
TOBACCO 


IMPORTED INcanaDa 
EXCLUSIVELY 


¥ 

€ KANELLAKDS 

$60. LuMITED 
monrraeny 


On thot certein occasion, present that 
special friend or client with @ box of 
“La Simbombo."’ Also keep always a 
few cigars in your desk for your 
gvests and visitors. 


Enquiries invit ed. 


AVAILABLE JANUARY, 1950 


I am a Professional Engineer (electrical, graduated 1944), with 


experience coverin 


development, manufacture, 


and layout of 


power apparatus, plus electronic instrumentation knowledge and 


practical ability in machine shop ot 
p 


aptitude tests shew all round 


nd maintenance work. 


ecent 
tive qualities and high I. Q. 


Replies to Box 364, The Financial Post, will bring details promptly. 


IMPORTANT RETAIL 
MERCHANDISING OPPORTUNITY 


Christian's Electric and Hardware which has been operating 
in Oshawa successfully for many years as the leading hard- 
ware and electrical appliance store in the city, featuring hard- 
ware and electrical appliances, sporting goods, china, and 
allied lines is being offered for quick sale as a going concern 


at a bargain. 


EQUIPMENT, STORE FIXTURES, OFFICE EQUIPMENT, 
TRUCK, ETC. — $15,000 
INVENTORY AT WHOLESALE COST 
ANNUAL TURNOVER HAS EXCEEDED $400,000 


This store enjoys many of the leading Canadian manufac- 
turers’ electrical appliances and equipment franchises. — 


Extensive business interests at Lake Simcoe requiring full-time 
attention makes this sale imperative at once. 


Telephone or write D. H. Christian, Sutten, Onterie, Telephone 184 
or Mr. Bailey, Store Manager, Oshawa — Telephone 1000 
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Course Will Again Train 
Executives For Top Jobs 


University of Western Ontario 

will hold the third annual session 

‘of its management training 
course, July 31-Sept. 1. 

Company-selected executives 

from a cross-section of Canadian 

_ industry will undergo a _five- 
week training program in Lon- 
don, Ont.,, aimed at preparing 
them for high-level executive 
Positions, 

Professor Walter A. Thompson, 
head of Western’s School of Busi- 
ness Administration which de- 
signed the course, explains that: 

“All phases of Canadian busi- 
ness have reported an increasing 
shortage of men with the capaci- 
ty and training for senior mana- 
gement responsibilities. The 
management training course was 
designed to help business train 
men of proven ability for high- 
level executive positions. Many 
businessmen agree it is difficult, 
and sometimes impossible, for 
this type of man to get the broad 
management training he needs 
within his company. A second ob- 
jective, of almost equal import- 
ance, is to improve a man’s per- 
formance in his present job.” 


Company Makes Application 

Because the men selected are 
generally those on their way to 
top company positions, applica- 
tion for the course must be made 
through the company. Expenses 
in full are generally paid by the 
company. 

Syllabus for the program is 
subject to review by an advisory 
committee composed largely of 
senior executives from a wide | 
range of Canadian businesses, 
banks, and government bureaus. 
Chairman is Hugh A. Mackenzie, 
vice-president and general man- 
ager of John Labatt Ltd. 


Instruction will be almost en- 
tirely by the case study method, 
with material made available by 
Harvard University. About half 
the course will be devoted to dis- 
cussion of administrative prac- 
tices (problems in organization 
and human relationships) and | 
the use of accounting and statis- | 
tics in managerial control, Re- | 
maining classes will involve a/} 


series of executive problems in | 


the functional areas of business | 
—marketing, production, and fi- | 


ance, | 

Class sessions will take the | 
form of discussion groups, rather 
than lectures. These will be un- 
der the guidance of a faculty 
leader. Students will be expected 
to have analyzed the cases to be | 
discussed before the classes. 


ranged for discussion ‘of the cur- 
rent economic, social and politi- 
cal environment ‘of business. 
These will be attended and led 
by men outstanding in -their 
fields. 

Selected By Committee 

Members of the class will be 
selected, on the basis of each ap- 
plicant’s personal backg ound, 
by a committee whose members 
represent a cross-section of busi- 
ness management. A company re- 
commendation and _ co) 
background, intellectual curios- 
ity, and willingness to contribute 
ideas will be rated ahead of for- 
mal education. In fact, there are 
no academic prerequisites, 

The selection committee feels 
that both college men and those 
without college training can ben- 
efit equally. The case study 
method is not academic in the 
usual sense, and does not presume 
any prior training,in any partic- 
ular field. Actually, it is felt that 
college trained men may learn 
something. about working with 
people, a gift acquired by non- 
college men in a harder school. 

To help broaden the back- 
ground of accepted students, the 
selection committee will also 
seek to establish a representative 
balance among men (1) from a 
cross-sect‘on of businesses and 
industry (2) of.various functional 
background (3) from large and 
small companies, and (4) from 
all sections of Canada. 

Staff for the program will be 
drawn from .both academic and 
business circles, Professors from 
Harvard University’s Advanced 
Management Program and from 
the University of Michigan will 
fill out the staff of Western’s 
Business School, 

In previous sessions, class mem- 
bers ranged in age from 31 to 
51 years, with the average age of 
40. The last session—held Aug. 
1-Sept, 2, 1949—was attended by 
men frem 46 companies and gov- 
ernment bureaus. The types of 
management represented by the 
65 class members included sales, 
production, general management, 
personnel, finance, general ac- 
counting, and government depart- 
ments, Several members received 
promotion immediately on com- 
pletion of the course, and a few 


months, 


RALPH ALLEN 


JOHN CLARE: 


Allen and Clare New Team 


Running Maclean’s Magazine 


Editorship of Maclean’s Maga- 


zine is to be filled by Ralph: 


Allen, 36, sports columnist, war 
correspondent, and author of a 
novel, ° 


His appointment and that of 
John P, Clare as managing editor 
were announced this week \by 
Maclean-Hunter Publishing Co. 
Ltd. 

Allen succeeds W, Arthur Ir- 
win, 51, who becomes commis- 
sioner of the ‘National Film 
Board. 

Since 1946, Allen has been in 
turn assistant, associate, and 
managing editor of Maclean’s. He 
now returns to the magazine 
after 11 months as sports column- 
ist with the Toronto. Telegram. 


Winnipeg-born, Allen started 


onthe Winnipeg Tribune 20 years 
ago; later came to the Globe and 
Mail, Toronto. During the war, 
he was with the 30th Light Anti- 
Aircraft Battery, then a war cor- 
respondent, His wartime experi- 
ences are reflected in a novel, 
“Home Made Banners.” 

Clare joined Maclean’s in 1946, 
and has been successively a staff 
writer, fiction editor, article edi- 
tor, and associate editor. He was 
born in Campbellton, N.B., and 
educated in Western Canada, He 
joined the Toronto Globe in 1934; 
was an RCAF public relations of- 
ficer serving in Britain, Middle 

| East, Sicily, Italy and Normandy; 
became a war correspondent for 
ithe Toronto Star, first in the 

| European theatre, then in the Far 
East. 


What Canadians in U.S. Buy 
With $150 Travel Allowance 


OTTAWA (Staff) — Tourist 
purchases by Canadians in the 
United States are mounting at a 
very substantial clip. 

Newly published trade returns 
show tourist purchases from all 
countries — all but a few thou- 


sand dollars of which are from: 


the United States. 


Canadians 


In_ three 
returning 


were promoted while attending | from the United States or abroad 


classes, 


COUNTY OF FRONTENAC, Ont. 


new issue of $110,000 342% 1-26 year 
debentures have been sold privately 


to Bankers Bond Corp. and Bank of 


: z : | Toronto. Proceeds for high school 
Seminars, evening discussions, | construction. Bonds are not being 
and dinner sessions will be ar- offered publicly. 


GIFT CERTIFICATES 


For Your Music 


Loving F riends 


FROM 


Promenade Music Centre 


83 BLOOR STREET WEST and 1435 YONGE STREET 


MI. 2437 


PR. 1334 


Both Stores Open Every Evening Until 9 p.m. 


ATTRACTIVE 
BOXES of 50 


BE 


CRAVEN PLAIN- 
without cork tips- 
ay same fine quality as 
? . Craven ‘A’ 


have declared $12.6 millions of 
goods — about half of which has 
been clothing. In the 10 months 
since ‘the ban on tourist pur- 


chases in the U. S. was removed, | 


total imports in this category 


have averaged $2.5 millions a) 


month. The 10-month total is 
$24.9 millions. Last year’s imports 
were at the purely nominal rate 
of $300,000 for the entire 10- 
month period. These were diplo- 
matic or special-permit purchases. 
The breakdown of how this 
money was spent by tourists, re- 
turning Canadians, follows: 
CANADIAN TOURIST PURCHASES 
First 10 Mos. Octeber 
1949 31949 
197,000 33,000 
60,000 6,000 
342,000 
1,812,000 
167,000 
590,000 


Auto, accessories ... 
Auto, tires, tubes .. 
Boots, shoes 
Clothing 

Radio sets .......... 
Household furniture 3,037,000 
Miscellaneous 5,829,000 


24,881,000 


In the 10-month period there 
have been 46,015 radio sets de- 
clared at the border. In October, 
there were 6,041 sets passed 
through customs at an average 
declared price of $27.60. Presum- 
ably, most, if not all of these, 
were free of duty under the $100 
exemption. 


150 YEARS’ 
REPUTATION FOR | 
Quality / 


842,000 | 
3,791,000 


Peak month for imports by 
| tourists was September with $4.6 
| millions, August returns were 
$4.2 millions. The previous four 
months figures ranged from $2 
eee to $3 millions. Presum- 
ably the continuation of high im- 
‘ports in October (despite devalu- 
ation and the present premium 
on U. S. funds) was due to the 
Thanksgiving holiday. ‘ 

Despite this high level of duty- 
free’ purchases by tourists, the 
Government has agreed to con- 
tinue the privilege of $150 (U. S.) 
a year for pleasure travel. The 
$100 exemption on merchandise 
is usable every four months for 
visitors staying 48 hours or more. 

Canadian trade returns in sum- 
mary form no longer publish the 
items of merchandise, Instead the 
totals are shown in a new item: 
“Canadian Tourists’ Purchases.” 


1950 Outlook 


For Newsprint 


(Continued from page 1) | 
whether the recent Australian | 
| election might have some effect} 
on the country’s newsprint pol- 
icy, but observers say chances are 
there’s little likelihood of change 
for 1950. 

All this scrambling for ton- 
|nage from ‘nondollar sources is 
not only putting an upward pres- 
sure on newsprint prices in terms 
of sterling, but it’s also begin- 
ning to look as though it will 
bring back to Canada some dol- 
lar-starved customers who earlier 
had turned away. Enquiries are 
being made once more now that 
| sterling tonnage is getting scarce. 
As pointed out by Canadian 
newsprint producers a couple of 
months ago, if it weren't for the 
dollar shortage, countries outside 
the U. S. would be looking for 
679,000 tons more than the 450,- 
000 tons actually shipped them 
by Canada in 1949, Biggest in 
crease in orders is likely to be 
from South America, according 
to present indications, Canadiar 
shipments to this area in the 
first 11 months this year were 
30,000 tons, just over a third of 
the nearly 87,000 tons shipped 
in the same period the year be- 
fore. Now. it’s understood that 
both Brazil and Argentine may 
be back in Canada to buy more 
newsprint in 1950, althcugh prob- 
ably not until the latter half of 
the year. 


‘Look For It Here 


Dec. M4, 1949 

REGULAR FEATURES 
Advertising . . 2 Mining . . 
| Banking . 16 
Editorials 6 
COD iy nae) 5 Oe 
Industr’]) Growth 8 
Insurance . . . 16 
Investments . 4, 5 
Labor Roundup 7 
Market C’ment. 15 


INDUSTRIALS 


Anglo Cndn Oil 5 Hotel Elgin Ltd. 
Angus Mines . 4 Hoover Mach, 
Argus Corp... 9 Int. Paper . . 

Atlas Steels . . 4 Jamaica Pub. S 7 
B. C. Forest Prod 13 Leslie (A.C.) Co. 13 
Brew & Dist... 5 Laura Sec. Cdy . 20 
Burns & Co, . 4 Ladner Cannery 7 
Bell Telephone. 5 Molson Brew . 5 
Bathurst P&P . 16 Maple Leaf Mill 17 
Cndn., Nat Rail . 13 Mex. Light, H. . 
ping Trust 7 Massey-Harris 
Chem. Res. C’p. 19 Mort. Disc. Ltd. 
Cockshutt Plow 7 Minn. & Ont. Pa. 
Comm, Sec. . . 12 Nat. Crdn Bank 
Can Ind Aleo . 5 Manayed Inv, . 
Cndn, Dredge . 13 NW Indust. Ltd. 5 
Cuban-Cndn Sug 10 Oakville Wood . 

Cons Gas Co. . 16 Price Bros, . . 

Dom, Plywood . 20 Steel of Canada 

Dom Square Cp 5 
Davis Leather . 4 
Home Assur: Co. 16 
Hir. W’lk'r. Sons 16 

MINES AND OILS 

Comwith Petrol 18 Noranda Mines 
Cons. M&S .19 Noranda .. 

Coniarurum M.. 19 New Jason M, . 
Consol. Astoria 18 New Goldvue . 
Camray Mines . 18 New Goldvue . 
Cndn. Oil Co.. 16 Nicholson Mines 
Dexter R.L.G. . 18 O'Brien Gold . 
Ei Sol Gold . . 1&8 Paymaster Cons, 1§ 
| Eldona Gold 18 
Frobisher Lid. . 18 
Frobisher . . 
Golden Manitou 19 
Gaspe Copper . 18 
Imperial Oil . . 19 
Jaculet Mines . 18 





- 18, 19 
Others Say .. 6 
Post Scripts... 6 
Prov, Roundup. 8 
Tax Notes... 2 
Quotations... 14 
What’s New . . 10 
You Asked Us 4 13 


5 
5 
5 


13 
16 


South. Canada . 
Thor Cndn, Co. 
West. Brew’'ries 





Preston E D'me 
Proprietary M. . 
Quebec Lab‘dor 
Quesabe Mines. 
Reeves MacD, . 


ilver Miller .. 
uth Giroux .« 


| 


13 
- 13 


16 


1Y 
18| company will also act as dividend 
paying agent at Vancouver, .gor 
i9' these shares. * 


Sherritt-Gordon 18 
19 


PRICES 


(Continued from page 1) 

tion of Philippine manila estates 
during Japanese occupation only 
about 40% of the amount of 
manila fibre is coming from tha 
source today as compared with 
prewar, First grade rope is sell- 
ing at 50c a lb, base, second 
grade 45c a lb.- 

Sisal rope has moved down Ic 
a lb, to 33c a Ib. base, The reduc- 
tion reflects slightly lower trend 
in fibre prices plus devaluation 
of British pound, Moet of the best 
grade sisal fibre comes from East 
Africa;. second grade qualities 
have been coming from Mexico 
jand Cuba, Combined factors of 
sharply reduced manila supply 
|since early in the war plus in- 
| creasing manila fibre prices have 
swung an increasing proportion 
of rope demand over to the sisal 
varieties. 

Base metal prices remain firm, 
There is a good chance that at 
least one metal, copper, may 
move higher. 

The U.S. Copper Institute re- 
cently revealed that in the three 
months ended Nov, 30, copper 
stocks in the States dropped 
nearly a third. Production also 
failed to keep pace with demand 
in most of the rest of the world 
outside the USSR. “ 

Many lead consumers are 
“scraping the bottom of the bar- 
rel” according to advice from 
New York. This is good news for 
Canadian lead producers, Lead is 
one of the metals whose price has 
swung back and forth quite er- | 
ratically this year, The zinc mar- 
ket continues featureless but de- 
mand is on tue firm side. 

Automobile insurance ‘rates are 
being increased in most areas of 
Canada, due to high accident 
frequency, increased cost of re- 
pairs, and the high court judg- 
ments for bodily injury claims. 
Both private passenger cars and 
commercial vehicles are affected, 
but increases will be most notice- 
able in the former. In Ontario, 
collision rates for private pas- 
senger cars will be increased 
from 10.4% to 35% according to 
district. Commercial vehicle 
rates will show a top increase of 
17.6% with a drop of 1.2% in some 
territories. Rates vary with the| 
district where the car is driven 
because the risk varies with the 
number of cars operating, road | 
conditions, population density, 
etc. Because of favorable exper- 
ience on fire and theft, rates of 
this cover are being reduced 
10% to 20% in some areas. 





Few Changes 
In Import Curbs 


(Continued from page 1) 

tion has strengthened. -We are 
making headway once more in 
building up our reserve position. 
This is due partly to slackening 
in demand in some lines; partly 
to the influence of devaluation 
in putting a brake on U. S. pur- 
chases. 

If this continues during the 
first quarter of 1950, considera- 
tion will be given to further re- 
laxations. 

Meanwhile, pressure continues 
from the United Kingdom and 
Switzerland (in particular) for 
relaxation “under Schedule i 
| (banned list of consumer goods). 
The Swiss would like to be de- 
clared a non-scheduled country 
and therefore free to import on 
the same basis as United King- 
dom and other “nondollar” coun- 
tries, 

One Swiss complaint is that 
their textiles are being sent to 
| Canada via Czechoslovakia, since 
| the latter is a nonscheduled 
| nation. 

Changes in Consumer Goods 

No action has yet been taken 
| by the Government to ease the 
| basis on which consumer goods 
quotas are computed, For most 
consumer-type goods the base 
period is the 12 months ending 
Oct. 31, 1947. This means that 
quotas are being allocated on a 
pattern of business that is now 
two to three years old. 

Much study has been given to 
a more flexible and up-to-date 
basis for allocations. But no suit- 
able alternative has been found. 

Meanwhile the Government 
has been treating leniently appli 
cations by business for additional 
dollars where a genuine need is 
found, to import items to broaden 
a line or enable a newcomer to 
get established. This is the max- 
imum leeway that can be expect 
ed at the present time. 

One reason there has been less 
pressure of late on the Emer 
gency Control authorities is the 

10% premium on U. S. dollars. 
This has proved an important in- 
centive to manufacturers and 
distributors to find goods in Can- 
ada or elsewhere rather than buy 
them in the U. S. 

The other,reason is the very 
sharp increase of items which 
are now being manufactured in 
Canada, This increase covers a 
wide range of products. It is 
expected that many if not most of 
these items will continue to be 
made in Canada even after im- 
port restrictions are revised. 


BRITISH COLUMBIA TELE. 
PHONE CO. has appointed Mont- 
real Trust Co. as its transfer agent, 
registrar and dividend paying 
agent at Vancouver for its 6% 





cumulative preference stock and | 


6% cumulative preferred stock, 
These shares will be interchange- 


19 | ably transferable at company offices 


in Montreal and Toronto. Montreal 
Trust’ continues to act as transfer 
agent and registrar for the 4%4% 
cumulative preferred shares,’ such 
shares being interchangeably trans- 
ferable at Vancouver, Winnipeg, 
| Toronto, Montreal and Halifax. The 
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U. K. Program Ask. Ont. Provincial Secretary 
For Audit of Nat. Sewer Pipe 


For Buying 


_ (Continued from page 1) 
about the importance of the U. K. 
egg market. This is a war- 
growth industry of great value 
to a number of farmers. But in 
some quarters it is argued that 
this isn’t a natural long-term 
market for Canada. At any rate, 
it seems certain this market is 
lost for 1950 with no hope of re- 
view. This raises for Canada do- 
mestic questicns of floor prices, 
etc. This is presently under re- 
view here this week, 


There'll be less western lumber 
bought in Canada this year. But 
it is too early to know how much. 
Initial bids are now open for 
100 million board feet of west 
coast timber. The bids are open 
to North America. But with a 
firm U. S. market and the 10% 


‘advantage of devaluation it is 


expected that B. C. firms will get 
the business, It is also expected 
that there will be another tender 
sought by the British later. 

How Much Will U. K. Spend? 


Putting all these items into a 
pattern isn’t yet possible so far 
as over-all U. K. purchases in 
1950 are concerned, 


Originally, United Kingdom 
planned to cut back her Cana- 
dian purchases in the year ending 
June 30, 1950, to $600 millions 
(U. S.) With devaluation this 
meant theoretically that there 
would be $650 or $650 millions 
to be spent in this market this 
year. 

The British have tried to keep | 
their spending to the $600-million 
figure (Canadian dollars). But 
they aren’t likely to succeed. 
They'll probably spend $630 mil- 
lions or $640 millions in this 12- 
month period, 

But recent negotiations have} 
gone beyond this 12-month| 
period, They cover much of| 


An application has been made 
to the Provincial Secretary of the 
Province of Ontario -seeking -an 
independent audit of the books 
of National Sewer Pipe Co, 

The decision to apply for an 
audit follows the stormy 3%-hr. 
anhual meeting of the company 
early this month. The class A 


company or the company itself, 
as the Provincial Secretary shall 
direct.” 

The current application will be 
one of'the very few times, if not 
the only time, in which this see- 
tion has been invoked. 


Ey 





1950, 


Against this, the all-important | 
wheat contract covers a quite} 
different period—the 12 months| 
ending July 31, and wheat is} 
currently about half of all U. EK | 
spending in Canada. 

For 1950-51, it.is certain the| 
British will buy less wheat in| 
Canada at a lower price. This| 
may well save them perhaps $100 | 
millions in Canadian dollars, Yet | 
the effect of this cut-back on! 
Canadian buying power and 
prosperity might not be very 
substantial. At a price of say| 
$1.75 for next year’s wheat, Can- 
adian farmers would still be do- 
ing well. 


Therefore it is argued that the 
back of the U. K. postwar ad-| 
justment has now been met; that! 
from now on we shouldn’t have | 
any more bad news; might even! 
get a few “breaks” on the up| 
side, Also, that we’ve gone a long | 
way toward getting our accounts | 
into balance against the time that | 
ECA aid may be withdrawn, 


Shareholders Protection Com- 
mittee feels that if they have an 
independent audit of the com- 
pany’s books they will be better 
able to judge the company’s posi- 
tion, it is understood. 

President Ryland H. New has 
indicated that he will make him- 
self available at any convenient 
time during the first week in 
January to meet with members of 
the committee (The Financial 
Post, Dec, 17). ? 

The application is being made, 
The Post understands, under 
Section 4-(2) of the Companies 
Information Act of Ontario. This 
section provides as follows: 


2.-(a) “The Provincial Secre- 
tary may, upon the application of 
any 10 shareholders, each of | 
whom has been a shareholder | 
for not less than six months im- 
mediately preceding the date of 
the application, or upon the ap- | 
plication of more than one third | 
of the total number of share- 
holders, appoint an accountant to 
audit the books of the company 
and to report thereon; 


(b) “the expenses incidental 
to such audit shall be defrayed 
by the shareholders applying for 


D. R. ANNETT 


Canada and Dominion Sugar Co. ltd. 
announces that Douglas R. Annett has 
joined the company at Chathom as 
Executive Assistant. A graduate ia 
economics from Harvard University, Dr. 
Annett was formerly’ a government 
economist and until recently with the 
Equitable Life Insurance Company of 
| Canada. * 


the same or the officers of the —————————————————————— 


MORGAN'S Stag Shop (for MEN only), Fifth Floor., , +! 
through the Regency Lounge 


Montreal. 
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The new TD-24 
offers you more 
horsepower than 
ony other crawler 
tractor ovailable 
today— 180 hp. at — 
the flywheel, 140 
hp. at the drawbar 
—plus dozens of 
features found only 
in the new TD-24, 


The new TD-14A has 60 
drawbar horsepower and 
many mechanical improve- 
ments. Here is power to 
produce bigger payloads 
and to cut earthmoving 


| 


Your International Industrial Power Dis- 
tributor is now ready to furnish you with 
three great new stars of eartht 
power and performance — the new 
TD-24, the new TD-18A and the new 


TD-14A. 


TD-24. 
And the other two stars 


| DISTRIBUTORS: B,C. E Co. Lid., 
é BC Eat i auipment Co. a 
Lid., Calgery, Alte, Rr}. Fyfe 

Ont., W. G. ae Fort 

No So Comes ook Foundy 


32-576 





Company Ltd., 


CRAWLER TRACTORS 
WHEE TRACTORS 
DIESEL ENGINES 
POWER UNITS 


The great new TD-24 is Canada’s most 
| powerful and versatile crawler tractor 
with unmatched features for easier oper- 
ation and far greater production. No 
other crawler tractor can give you all the 
features found in the new International 


International earthmoving cast are the 


age, Govian 
Moncton 
and Machine Co. Ltd., 


i 
= 


meTtenanonay, 
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Famous for its power and 
dependability, the new TD-18A 
now gives you 87 drawbar 
horsepower. All the famous Intere 
national diesel engine features 
ond the durable construction of 
the new International TD-18A 
make this tractor an even. greater 
producer than ever before, 


TD-18A and TD-14A. Known for years 
for their dependable performance, these 
two efficient tractors have had their 
power increased to do more work, to 
operate with even greater ease and 
economy. 


moving 


See your International Industrial Power 
Distributor now. Find out the facts and 
put these new tractors to work for you. 
Then you'll have a new, efficient all star 
working cast. 


INTERNATIONAL HARVESTER COMPANY 


on the new OF CANADA LIMITED 


Hamilton Ontario 


|. S. Galbraith & Company, Vernon, B. C., Central Truck & Equipment Co. 
Co. Ltd., Hore, Yukon, Industrial & Road Equipment 

innipog, Kan.: Twin City industrial Equipment Lid., Port Arthur, 
‘0. Ltd., Toronto, Ont.» Chas, Cusson Limited, 
1» N. By industrial Machinery Co, Lid., Halifax, 


Sask. 
Sault 
Corner 


INTERNATIONAL 
INDUSTRIAL POWER 


g 
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MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 
CANADIAN COMMODITY EXCHANGE 
TELEPHONE 
UN. 3871 
’ 485McGill ST, MONTREAL 


PROVINCE OF MANITOBA 
Town of Transcona 


Debt Adjustment 
NOTICE TO ; 
DEBENTURE HOLDERS 


Notice is hereby given that 
pursuant to the terms of Order 
of The Municipal and Public 
Utility Board of the Province of 
Manitoba No. 455/49, all out- 
sta Consolidation n- 
tures of the Town of Transcona, 
will be exchanged for new re- 
funding debentures on and after 
Monday, January 16, 1950, at The 
Bank of Toronto, Transcona, 
Manitoba. To. obtain their new 
debentures, holders of Consolida- 
tion Debentures should forward 
same through their banks, trust 

ies or agents, or by regis- 
te mail on of after January 
16, 1950, to The Bank of Toronto, 
Transcona, Manitoba. 


A. B. LAWFORD, 
Secretary, 


The Municipal and Public 
Utility Board. 
‘ Winnipeg, Manitoba, 
December 15, 1949. 


25 KW GENERATOR, direct 
driven by 45 H.P. Leroy gas 
engine, 

ALSO 


50 KW GENERATOR, gear 
driven by 225 H.P., G.M. 
Diesel. 


Both engines complete with 
electric arte and bat- 
teries. 


Both generators 550 V., 3 
phase, 25 cycle and com- 
plete with exciter, panel 


board and voltage regu- 
lator, 


As is where is, but can be 
inspected, 


Price—25 KW Set—$3800 
—50 KW Set—$7700 


Both sets can be changed to 
550 V., 3 phase, 60 cy. 


o 
Write, wire, or phone 


GELLING INDUSTRIES 
LIMITED 
Welland, Ontario 


HOMES—CITY & SUBURBAN 
FARMS—COUNTRY ESTATES 
SUMMER PROPERTIES 
24 HOUR SERVICE 
AD. 5661 


KINGSWAY OFFICE LY. 7593 
NORTH END OFFICE... MA. 4451 
HEAD OFFICE $20 BAY ST. 
(Canada Permanent Bidg.) 
TORONTO 





INVESTMENTS THIS WEEK Higher Dividends 


Wide Variations Are Shown 
In Stock Group Movemen 


Although Canadian and U. S. 


stock markets remain near their | has 


1949 highs, prices showed a little 
tendency to drift early this week. 
Stock markets have generally 
shown an upward trend since last 
summer with quite a strong up- 
ward trend being shown this 
month. Action of Canadian stock 
markets, however, generally has 
been weaker than that of the 
New York market, 

Investment opinion remains di- 
vided on the immediate future. 

Many analysts continue to re- 
gard shares as underpriced from 
an earnings and yield standpoint 
and so fee) that the stock market 
is in a good position for a further 
upward movement. They further 
point out that most Dow theorists 
say the averages have confirmed 
a bull market; that business is 
expected to be good for 1950 even 
if it may be down slightly from 
1949, and that bank deposits in 
Canada are at a new high level. 

Others point to the uncertain- 
ties regarding the foreign situa- 
tion and particularly to the Brit- 
ish economic situation as factors 
which may put a damper on 
stock market enthusiasm, At 
least one Canadian advisory serv- 
ice told clients this week that 
their service has given confirma- 
tion of a selling period and that 


clients should liquidate over the | 


next few weeks. Analysts also 
note that the New York market 
is now in the 195-200 area for 
| the Dow-Jones industrial average 
!and expect increased selling 
| around the 200 mark level. 

| Caution thus continues to be 
| the predominant influence in 
| investors’ actions. Also with an 
| increasing number of soft spots 
| predicted likely to appear in the 
| Canadian economy in 1950 due 
|mainly to the export situation, 
selectivity in purchasing is con- 
| Sidered likely to play an even 
| bigger part in stock purchasing 
| in the coming year. 

| Over the past year the indi- 
| vidual Canadian stock group 
| shows widely varying results, 

| This is shown in the following 
| table which gives the Dominion 


| Bureau of Statistics latest} the lower demand for nickel, . 


| security price indices and com- 


| pares them the end of Septem- | 


| ber, the middle of June (when the 
market was about its year’s low) 
and at the end of last year. The 
percentage change from these 
respective dates is also shown. 
Since the end of September the 


D.B.S. STOCK PRICE INDICES 


Sept. 
29/49 
219.2 
246.6 
94,2 
69.2 
201.3 
118.0 
315.2 
145.4 
93.6 
120.8 
171.5 


& clothing 
& allied prod. 
Beverages ........:.+06 
| Building materials 
| Industrial mines 
| Utilities .. ecessccece 
| Transportation 


Tel. & Teleg. 


Power & traction ......,. 
« 1412 


| Total 


evcccccccce sceseseces 117.6 


CALGARY 


The City of Opportunity 


FOR PROMPT REAL ESTATE 
and Insurance Service 


Write tc 


CAMPBELL & 
HALIBURTON LTD. 
513-8th Ave. W., Calgary, 
Alta. 


FOR RENT 


Worehouse or light manu- 
facturing floor space. Areas 
from 4,000 to.24,000 sq. ft. 
in downtown London avail- 
able at once. 


Apply Real Estate Dept. 
THE CANADA TRUST COMPANY 


Huron & Erie Bidg. 
LONDON, ONT. 


EXECUTIVE HOMES 


WHEN MOVING TO TORONTO — CONSULT 
GORDON A. McARTHUR 


© Member Toronto 


Real Estate Board 


“AGENTS FOR KINGSWAYS FINEST HOMES” 


4247 Dundas St. W. 


—= Gi 


Phone JU. 9469 


Toronto, Ont. 


BSON BROS. —— 


Established 1910 


REAL ESTATE BROKERS 
INDUSTRIAL — COMMERCIAL — RESIDENTIAL 
PROPERTY MANAGERS 
VALUATORS 


357 BAY 8T., TORONTO 


i 


ADelaide 0685 


Canadian stock market as e whole 
risen only 1.2% to 
the D.S.B. index. Five stock 
groups — oils, textiles and cloth- 
ing, pulp and paper, building ma- 
terials and beverages—show bet- 
ter than a 10% rise in this period, 
On the other hand three stock 
groups—milling, telephone and 
telegraph and industrial mines— 
show a drop in the period. 


The comparison of the current 
"levels of the D.B.S. indices with 
their level about the middle of 
June, when the Canadian stock 
market generally was at its 1949 
low, indicates that all groups have 
risen since that time. Six groups, 
however — transportation, pulp 
and paper, machinery and equip- 
ment, beverages, oil and building 
materials—show. better than a 
25% rise in the period. On the 
| other hand two groups — tele- 
phone and telegraph stocks and 
milling stocks—show less than a 
5% rise in the period, 


The comparison of the current 
| levels of the D.B.S. indices with 
their level at the first of this 
year again indicates that the 
market generally is up only 1.6% 
| but that two groups—beverages 


For Burns & Co. 


Burns & Co. has announced 
higher dividends for 1950. Divi- 
dends totaling $2.60 on class A 
shares and $1.60 on class B shares 
will be paid next year, each total 
being 10c higher than the 1949 
rate. 


The first quarter dividend on 
A shares will be $1.40 and B 
share dividend 40c, both payable 
Jan. 28 to shareholders of record 
Jan. 7. The other three quarterly 
dividends will be 40c to both A 
and ‘B shareholders of record on 
the 7th of the months in which 
payments are made. 


Plan To Split 
Stelco Stocks 


A special general meeting of 
shareholders of Steel Co. of Can- 
ada will be held at its head office 
in Hamilton on Feb. 6, 1950, to 
consider a bylaw subdividing 
both the preferred and common 
shares on a five-for-one basis. 

If the bylaw is sanctioned by 
the shareholders and confirmed 
by supplementary letters patent 
before the regular dividend re- 
cord date, April 7, 1950, directors 
intend to make the quarterly 


Canada statistical summary for 
November reveals, ° 


Canadian Sa 


vings 


Deposits 


Up 8.9%, “Average” 4% 


Canadians on Sept. 30, 1949, 
had over $4.4 billions in savings 
deposit accounts in the chartered 
‘banks, an increase of $363 mil- 
lions, or 8.9% over the same date 
in 1948, The number of accounts 
increased by 312,400, the Bank of 


Part of the rise in both num- 
ber and amount of deposits was 
due to the inclusion of New- 
foundland figures this year, Total 
figures are not broken down by 
provinces but available figures 
show interest bearing (savings) 
deposits in Newfoundland on 
Dec. 31, 1948 at $76.1 millions, 
non-interest bearing 
deposits at $19.5 millions. 


As usual, over 87% of the total 
number of savings deposits is in 
accounts under $1,000, about 99% 

| of the total number in accounts 
of $5,000 or less. 
Rise “Per Capita” 

Worked out on a “per capita” 
basis among depositors, the per 
capita savings deposit is $638, 
about $26 more than the year 
before. this does not mean that 
every savings depositor has $638 
on deposit in the bank, The fig- 


(demand) | 


The figures indicate that the 
greatest increase per cent in sav- 
ings deposits was approximately 
17% in deposits between $5,000 
and $25,000. ; 


may be accounted for in 
the fact that while the 
the savings deposits be- 

individuals, part belongs 
to corporations, who when they 
have more cash on hand than 
they need for their business, 
transfer it into savings accounts. 
Provided they. leave it there for 
a stated period they get a small 
rate of interest, 


Demand Deposits 


Demand deposits are usually 
those of business firms and are 
much more active on the whole 
than savings deposits, being in 
fact the largest part of the coun- 
try’s money supply. Demand de- 
posit accounts are not so num- 
erous as savings deposit accounts, 
but the average value is sub- 
stantially higher at $2,512 in 1949 


if. 
| 


($2,497 in 1948). The use of the | 


term “average” here again may 
be misleading to some, as many 
concerns have far larger deposits, 
Of 997,300 demand deposits, 767,- 


6 1949 shows as follows: 


and building materials — have 
| risen over 15%. On the other 
| hand, four groups—milling com- 
panies, industrial mines, tele- 
phone and telegraph and ma- 
|chinery and equipment—are all 
lower than at the first of this 
| year. 


when declared on the new shares, 
both preference and ordinary, 20c 
a new share. 

A dividend of 75¢ a share was 
declared by directors upon the 
preference and ordinary shares 
for the quarter ended Dec. 31, 
1949, and an extra distribution of 
$1 a share on both classes of 
stock, both payable Feb. 1, 1950, 
to holders of record at the close 
of business Jan. 6, 1950. Dividends 
| totaling $3 a share a year have 
been paid regularly on both 
stocks on a participating basis 
since May 1, 1941, until last year 
when an extra distribution of $1 
a share on both classes was de- 
clared payable on Feb. 1, 1949. 
The director’s intention indicates 
| raising the regular dividend to 
the equivalent of $4 a year on the 
old stock. 


Purpose of the split is to en- 
courage a broader distribution of 
the shares, according to the com- 
pany’s announcement.’ If sanc- 
tioned, each of the 400,000 author- 
ized preference shares, par. $25, 
will be subdivided into five ‘pre- 
ference shares, par $5, and each 
of the 600,000 authorized no par 
value ordinary shares will be 
| subdivided into five new no par 
value ordinary shares. 


The bylaw provides that all of 
the preference priorities and 
rights presently attaching to the 
existing shares shall attach to the 
new shares, preserving in each 
case the existing relative voting 
strength and all other rights of 
both preference and ordinary 
shares, the company states, 


‘Davis Leather 


‘Earnings Lower 


U. S. Capital Expenditures The 10% discount on Canadian 
Seen Down 14% in Ist Qtr. funds relative to the U. S. dollar, 

: 5 ; | while increasing manufacturing 

U. S. business in the last half) costs of Davis Leather Co., New- 
of 1949 will have spent about! market, Ont., has also given the 
14% less on new plant and equip- | company a somewhat better mar- 
ment than in the corresponding | gin of profit on exports to the 
period of 1948, according to the; U, S, market. The company is 
latest survey of capital outlays | working to a further development 
jmade public jointly by the| of sales in this market to substan- 
Securities & Exchange Commis- | tially offset the loss of world ex- 
sion and the Department of Com- | port business, President J. A. 





| Milling company stocks show 
| the poorest record for the year 
| and this may be directly attribut- 
| able to the export situation. As a 
| result of difficulties in the export 


markets, millers feel that domes- 
ticwise they are bound to have a 
| difficult time because of intense 
| competition, due to the fact that 
| the productive capacity of the 
| operating mills in Canada is said 
| at least three times domestic re- 


quirements, 


| Second poorest action is shown 
| by the industrial mines. This is 
| attributed to the drop in prices 
of base metals in midyear and to 


Variations in the actions of the 


| indices only indicate a group of 
| stocks to investigate. An inves- 
| tor’s real opportunity for profits, 
| or for minimizing losses, lies in | 
| the selection of individual stocks. 
| DBS. indices movements for 


Ine, 
since 


Ine. 
since 


Dec. 
30/48 


Inc. 
since 


Dee. 
30/48 
236.7 
256.3 

99.3 

73.9 
214.9 
113.9 
299 
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dividend payable on May 1, 1950, | 


merce, 


Expenditures for the first quar- 
| ter of 1950 are also expected to 
| be about 14% below the corres- 
| ponding quarter of 1949. Capital 
outlays for all 1949,-now estimat- 
ed at $17.9 billion, are but slightly 
below the amount estimated from 
the annual budgets prepared at 


the beginning of this year but are} 


about 6.9% below the 1948 total 
of $19.2 billions, 

Actual expenditures for new 
| plant and equipment in the third 
| quarter of 1949 are estimated at 
$4.4 billions; expenditure for the 
fourth quarter is expected to 
amount to approximately the 
same figure and for the first 
| quarter of 1950 to about $3.8 bil- 
|lions. The sharp decline in ex- 
penditures anticipated for the 
first quarter of 1950 compared to 
the previous quarter is in part 


due to seasonal influences — but | 


also represents a continuation of 


spring of 1949, the S. E. C. states. 
As reduced expenditures are 


decline in costs during the year, 
it indicates there has been a 
| smaller amount of physical plant 
| and equipment added by business 
| in 1949 than in 1948. In only one 
industry group — electric and 
gas utilities — are capital out- 
lays in the last half of 1949 esti- 
mated to be higher than in the 
last half of 1948, This industry 
also anticipates spending more 
in the first quarter of 1950 than 
in the same 1949 period. All other 
industry groups expect to spend 





than in the first quarter of 1949, 
|the declirie ranging from about 
12% for commercial and miscel- 
laneous companies to about 40% 
for railroads and other transpor- 
tation companies. Manufacturing 
and mining companies anticipate 
spending about 18% less in the 
first quarter. 

Plant construction in the last 
half of 1949 and the first half 
of 1950 is expected to make up 
about the same proportion of 
total capital expenditures as in 
the first half of 1949. 


the decline which started in the} 


not fully accounted for by the! 


Gairdner states. 


| Officials also hope for reduc- 
| tion in the American tariff, which 
now stands at 1242%. A reduction 
here could considerably improve 
the operating position as far as 
the U. S. market is concerned. 
Over-all sales for the nine months 
}ending Sept. 30, 1949, were just 
slightly in excess of sales for 
same period in 1948. Earnings, 
however, will be somewhat lower 
because of lower gross margin of 
profit, particularly on _ slow- 
moving lines. 

Income from investment, on the 
|other hand, is substantially im- 
proved. It is expected that the 
present volume of business will 
be maintained for the last quarter 
of the year and that earnings for 
| the full year, while showing sonfe 
reduction from the earnings of 
| 1948, will cover current dividend 
requirements on both the class 
A and common shares by a “rea- 
sonably substantial amount,” Mr. 
Gairdner states. 


Currency controls and restric- 
| tions continue generally to curtail 
company’s overseas business and 
| devaluation of currencies has in 
| no way improved this situation. 
|The result is the company has 
| had to look to the Canadian and 
American markets. for replace- 
ment of business formerly done 





jin sterling areas. To do this, the 


research department has develop- 
ed some new types of finish 
which give promise of gredter 
appeal to a wider range of manu- 
facturers, it is said. 


less in the first quarter of 1950) 


Second Dividend Passed 
By Atlas Steels Ltd. 


Board of Directors of Atlas Steels 
Ltd. has voted to omit the quarterly 
dividend normally paid Feb. 1. A 
similar deferment was decided upon 
by directors Sept. 20. Prior to these 
omissions, the company had paid 
25¢c. quarterly since November, 1947. 

Two new offices and warehouses 
for the distribution of steel to meet 

| the needs of rapidly expanding in- 

dustry in Western Canada will be 
opened at Vancouver, B.C., and Win- 
beg, Man., it was announced. 


ures in the accompanying table| 509 or 77% are in accounts of 
show that about 62% of the total | $1,000 or less. But the dollar | 
savings deposits are in accounts | value of these 767,000 demand de- 
between $1,000 and $25,000. But | posit accounts is about 7% of the | 
the number of these accounts is | total, 
less than 14% of the total. 
In 1949, the “average” of the 
deposits not over $1,000 was 
about $167.30 compared with 
$166.6 in 1948, indicating little 


Demand deposits in the aggre- | 
gate at $2,504 millions are about | 
36% of the total demand and | 
| savings deposits in Canada on | 

change in the “average” size of 30. 
-these deposits from last year. The! Total deposits in the chartered | 
| majority of individual savings | bank on that date were $6,915.6 | 
| deposits across the country, how- | millions, a gain of $507 millions 
| ever, are probably less than this. over last year, 


ANNUAL CLASSIFICATION OF DEMAND 
AND NOTICE DEPOSITS 


Chartered Banks of Canada 


Number 
Thousands 
1948 
726.6 
163.4 
44.0 
8.5 
2.6 


| Demand Deposits 
| As at Sept. 30 
| 1949 
} $1,000 or less ...e04. 767.5 
| $1,000 to $5,000 ...... 170.0 
| $5,000 to $25,000 ..... 47.7 
$25,000 to $100,000 .., 9.2 
| Over $100,000 2.9 
| Adjustment Items ... 
Total Demand Deposits 
Notice Deposits 
| $1,000 or less 
| $1,000 to $5,000 
$5,000 to $25,000 ... 
$25,000 to $100,000 . 
| Over $100,000 


Amount 

Millions of dollars 
1949 1948 1947 
185.9 1804 169.6 
373.3 355.8 321.7 
38.5 ~ 477.0 4348 386.9 
74 425.2 393.6 344.1 
2.3 1,143.1 1,032.6 $45.9 
..-s 100.5 —37.1 —49 
880.6 2,504.1 2,360.1 2,163.3 


1947 
685.9 
146.5 


997.3 945.1 
5,718.5 
777.7 
103.4 
5.3 

1.0 


5,517.0 997.5 
725.2 1,732.2 
89.6 1,017.3 
4.7 249.9 

10 405.4 387.1 440.7 


953.1 
1,605.1 
868.0 
228.1 


922.0 
1,478.4 | 
752.6 
203.4 


+ 


x 
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Canadian Government, Municipal 
and Corporation Securities 


Bought — Sold — Quoted 


Orders executed on all exchanges. 


~_-,. : , 
Wood, Gundy & Company’ 
Limited 
Toronto Montreal Winnipeg 
Ottawa Hamilton London, Ont. Kitchener, 
Regina Edmonton New Westminster Victoria 
New York Halifax London, Eng. 


3 ’ 
Vancouver, 


PENSION SPECIALISTS 


Do your employees fully appreciate your 
pension plan? If not, you may be inter+ 
ested in our administration service, with 
its particular application to Canadian 
Government Annuities. . 


te 


BDA 


A4444 


ANA a evant 


FOR SALE 
WHOLESALE HARDWARE 


Old established Toronto company, well known 
throughout Ontario and Quebec. Turnover approxi- 
mately $400,000.00. Price about $65,000.00, 





|Adjustment Items ... 


+93 +71 +8.7 
eee Notice Deposits 6,9 


18.4 6,606.0 6,337.5 4,411.5 4,048.5 3,805.9 


| 

ANGUS MINES reports diamondto cover the current program, be- 

rilling with heavy equipment of; ing conducted at an estimated cost 
| several untested structural features | of $60,000, are being raised through 
|is continuing on its Malartic areajan underwriting agreement under 
| Property. Current program was/which $45,000 has already been 
recently planned to include 10,000 ft.| raised. Two long drill holes have 
of drilling but directors recently | been spotted to fill in a gap in 
| authorized an additional 5,000 ft. in | previously tested zones and a series 
;order to permit investigation of aj|of holes cross-sectioning the north 
new structure indicated. Finances! contact zone is nearly completed. 


With business newspaper advertising you can apply modern 
“mass production” methods to the making of a sale. Busi- 
ness papers perform the first three steps in Selling, efficiently 
and economically, leaving your salesmen more time for 
actual selling. 


Here’s how it works: 
] Seeking out prospects — Readers of business papers can 

be found in every section of Canada — men and women 
vitally interested in your products or services. The 102 
member-publications in the B.N.A. with a total readership 
of over 1,500,000 offer you a vehicle for reaching your cus- 


tomers and prospects most economically, 
2 Arousing interest — In business papers you tell ‘your 

prospects the story about your products or services at a 
time when they are thinking about their specific business. 
You can create a desire for additional information which will 
ultimately lead to a sale. 


Unique opportunity. 
BOX 367, THE FINANCIAL POST, TORONTO 


THE CHIBOUGAMAU MINER 


A new monthly newspaper covering all mining activities in 
Eastern Quebec—CHIBOUGAMAU, UNGAVA, LABRADOR and 
NORTH SHORE—hot off the press today! 


Write for free sample copy: The Chibougamad Miner, 301 
Murdock Building, CHICOUTIMI, P.Q., Canada. 


3 Creating preference — By consistent advertising to the 
readers of business newspapers you create preference for 
your products or services. The value of this type of accep- 
tance has been proven time and again by regular users of 
business paper.advertising. 
The fourth and fifth steps listed above are in the hands of 
your sales staff but having mounted the first three steps it’s 
3 up and only 2 to go to get the order. 


Among the 102 member publications Yn the B.N.A. are one or 
more publications serving the field you wish to reach. For 


names and sample copies of in ihe deld writ 
the B.N.A. — papers in your spec write 


An informative booklet 12 Good Men and True” is free for 


the asking. It tells how some key executives use Canadian 
business newspapers. 


and industry with merchandising, 
technical, service and management 


Tha emblem that identi 
publications. : : = 


business papers of character 


Business Newspapers Association — 


; OF CANADA 
137 Weilington St. W., Toronto, Ont, Telephone: WA. 5462 


» 





COMPANY MEETING 


THE AUSTIN MOTOR 
COMPANY 


MR. L. P. LORD'S STATEMENT 


The ae annual general 
Meeting of The Austin Motor Com- 
enya was held ge poor 
t at Longbridge Wo orthfie 
Birmingham, ‘iis L. P'Lard (chair- 
Sains and managing director) pre- 


The following is an_extract from 
Statement by the rere 
am sure you will be glad to 

know that we are easily the largest 
producers Of sare and commercial 
vehicles in tain to-day. 

The production of 126,685 vehicles 
of all ~— was @ record for your 
company, being 48 per cent. higher 
than ire previous year, and since 


July 31 last it has continued to in- 
crease steadily. For the first fifteen 


MANAGED INVESTMENT 


Anglo-Canadian Oil Bond 
avons mcr vw cons Bought For MacNab Fund 


A $1,000 4% debenture (convettible into common stock) of 


Anglo-Canadian Oil Co. has been 


purchased for the MacNab account. 


Also bought were 50 shares of International Utilities Corp. Holdings 
|in Steel of Canada have been sold and those of Noranda Mines 


reduced. 


MacNab Account 


Transactions 
Purchase: » Seeuriiy Price 
$1,000 Angio-Can, Oil 
% Geb. ..... $100 
BO Int. Utilities 
21% 
sold: 
10 Steel of Can. pid. 9 
10 Noranda Mines .. . 67% 
\ **Dec. 12. ; 


"Dec. 15 


MacNab’s Manager Says: 


Above transactions increase 
your holdings of bonds by $1,000, 


*1,087.50 


“voto.ge 


berg Mg this financial year it has} As at Dec. 15 valuation of your 
the year 


riseti by 23 per cent. over 

under review, and for -~ ree 

Ges acne ot 
een r ng a ie rate of we 

over 150,000 vehicles a 


average of 275 tons 
week, 


This rate should continue until 
the end of December; after that for 
the first quarter of 1950 our alloca- 
tion of steel has been increased and 
we may produce an additional 300 
vehic per week. The permitted | 
allotment to the home market will | 
be about 700 per week, and the re- | 
mainder must be exported, as many 
as possible going, of course, to the 
hard currency markets. 


spares per 


account reached $18,257.85, 
In accordafice with my control 
plan, the Dow-Jones average of 


ar, plus ah 30 industrial stocks naving cross- 


ed the 190 level, your holdings of 
bonds and cash have been in- 
creased, As at Dec, 12, the Dow- 
Jones industrial stock averages 
closed at 197.78, ; 
Your account is now in such 
shape as I believe will protect it 
from ahy shat'p reaction in the 
market, At the same time, your 
common stock holdings should 





Exports 

During the geet under review, in | 
which the insistence of the Govern- | 
ment on exports in no wise abated, 
we achieved substantial new rec- 
ords with 76,000 vehicles sent over- 
seas, of a total value of £24,100,000. | 
These vehicles represent a 41 pee 
¢eni. increase :in numbers over last 
year, and in values a 44 per cent. 
advance. : 
In fact, in the short period of two | 
years the exports of Austin cars| 
and trucks have more than doubled, | 

' while our 1948-49 exports of 36,516 | 
vehicles to the vital hard currency | 
markets alone exceeded our total | 
exports for 1946-47, } 


|provide a 


reasonable hedge 
against any further rise in. the 
market. 


Amount | month! 
$1,000.00 | Made 


During the month, you receiv- 
ed $64.75 in dividends. The 
withdrawal of $45 was 
r Your personal account. 
Cash position now stands at 
$10.99. 


The MacNab Fund 
Now Stands 


Common Stocks $ 
No, of Cost *Market 
Shares Security per sh. per sh, 
Aluminium Limited ... Ye oie 
Telephone .....46 i 
* 
Pla % 14% 
Imperial 0 7% 29% 
Inter, Nickel . a 4 
Inter, Utilities . 
Noranda . 
Powell River ...seees. 
Sick’s Breweries .,... 


Preferred St0tks 


2's 
ra 


277% 
24he 


SS Saseesseus 


Acadia Atlantic A ... 
Bonds 


100.00 | 


100.00 


100.00 
108% 


1,000 C.N.R. 279/69 is 
1,000 Can, Sav. 244/59 ...,. 100.00 
1,000 Anglo-Can, Oil 4/64 .. 100, 
| Current Market Value of Fund . . $18,257.85 
Anfinual infome iest.) ........... 840.00 
Average yield on original $10,000 8.40% 
*As at Dec. 15. 


Record Shipment Level 


Continues For Molson’s 


MONTREAL (Staff) — Mol- 
son’s Brewery Ltd. is operating 
at record-breaking levels, 


| though not likely to displace bot- 
itles as the company’s principal 


with | container, they were an imme-| that company expected to change | 


| 


Approve Splitting 
Int. Paper Common 


Sha of International 
Paper Co. approved a split,of the 
$15 par value common ofa 
two-for-one basis at @ special 
meeting last week. 

The vote was announced as 3,-, 
171,651 shares or 89% of the out- 
standing 3,560,000 shares for the 
split and 12,941 shates against. 

The meeting was technically ad- 
journed to this week to enable 
the company to deal with any 
changes that might be nec@ssary in 
the certificate of amendment to 
the charter. 

When the proposal is effected 
the authorized common stock will 
amount to 12 million shares, par 
$7.50, with $7,120,000 shares out- 
standing. 


; cohol Co. 
May Change 


Name in 1950 
pending. It was also contended that the 


MONTREAL (Staff)—-Sales of} However, Chief Commissioner; company should have applied 
Canadian Industrial Alcohol Co.’ Mr, Justice M. B. Archibald, said earlier for an increase. Company 
will be good in the current fiscal) he didn’t see any reason why the counsel pointed out that the de- 
year, according to present indica-| hearings on the main application ficiency in earnings started only 
tions, vice-president and general) couldn't be completed within two| a year ago, said company had not 
manager Leo. Vezina told! months, declined to proceed with wanted to make an application 
shareholders at annual meeting|the interim application. If the prematurely. . 
this week. 

In the year ended Aug. 31, 1949, 
company showed a net profit of 
$834,137, down over 50% from the 
previous year’s $18 millions. De- H 


Bell Construction Program 
Delayed By Rate Decision? 
«Memmi, et wo gw rg 


the Board will then hear an ap- 
construction program now that} plication for an interim increase 
its request for an interim rate in- 


e said. 
crease has been turned down by 


Now that its plea for tempor- 
the Board of Transport Comn.is-| ary relief has been squelched for 
sioners? And what of its divi- 


the time being, future policy of 
dend policy? the company while the main ap- 
Those were the questions be- 


corer vies Pe 
: -| has not been clarified, A company 
ne Pi ae pain Investors this | spokesman told The Post that no 
ate A a iaaeenerl tad hee would be made at this 
Bell, which has been showing ae h Ot f 
Jossés ach month since Decem-| At the hearing in Ottawa this 
ber last year, In its application for| Week, the interim increase was) 
the interim increase, company | pPosed = the cities a el 
stated that it expected to be short Montreal, Ottawa, a x am-| 
of its dividend requirements by ton, London and St. Catharines. | 
$1,401,000 in the last quarter this| OPPosing counsel suggested that 
year and $1,390,000 in the first| the company might have picked 
three months of 1950, It said that UP Tevenue “during the ro few | 
the additional 8% asked for would | Y€@?s under its currently author- 
barely cover estimated deficien-| i#¢d schedules, either through re- 
cies, but would permit continu-) STuping of municipalities as they | 
ing the construction program | increased in population or by me 
while its main application was| aaa some rates which had been 
| lowered. 


cline in profits last year was due 
largely to sharp drop in market 
value of molasses and industrial 


oover Machine Co. Ltd. 


From Our Own Correspondent jand sleeping quarters, | 
scot produced from the mo-| EDMONTON — Northwest In-| In the past year the Hoover| 
gett a bt 'dustries Ltd., Edmonton manu- | company has concentrated large | 

Directors were optimistic re- | facturing plant, has acquired the ly on servicing growing oilfield | 
garding the future, L. A. Forsyth, | entire Hoover interests in the | needs in Alberta. 
|a director, told the meeting. He| pioover Machine Co, Ltd. Ed-| Curtis Hoover, former presi- | 
| also stated, in reply to a question,|monton, Alta., for an estimated dent and manager of the com- 
$250,000, it is learned here. Hoev- | pany, has withdrawn from active 


As dollars are still the most|record shipments being made in 


j diate success when they were! its name before the next annual 


er manufactures heavy industrial 


participation in the firm, Barc- | 


Edmonton Firm Buys Out 


B4Abas A hdcststwiesss an vw 


sccember 24, 1l4J 


‘We, as principals, offer 


PROVINCE OF NOVA SCOTIA 


3% DEBENTURES 
TO MATURE DECEMBER 15, 1967 
(NON-CALLABLE) 


PRICE: 99.75 AND INTEREST 
TO YIELD ABOUT 3,03% 


BELL, GOUINLOCK & COMPANY 


ESTABLISHED 1920 


MONTREAL TORONTO WINNIPEG 


As principals, we offer: 


PROVINCE OF BRITISH COLUMBIA 
3% Debentures due December 15, 1969 


Price: 99 and accrued interes? 
to yield 3.02% 


PROVINCE OF NOVA SCOTIA 


sougMt after currency, I must make | October, November and Decem- | put on sale in May, it was stated. | meeting. It was suggested by a| 


Satan Goel Canedisn ne aan ber, shareholders were told at|At the moment, every customer | shareltolder that in view of ine| ones. hydraulic hoists, load 
in the United States are really dis- annual meeting last week. Com- | is on quota and the proportion of | fact that company is a large pro- | ® Prahels G. Winspear, president 
sppointing in spite of devaluation, | pany had the most successful year |can sales to bottle sales is not) ducer of alcoholic beverages, a “sf Sheehan tetantdian Lads said 
ine dbetbeaer ane tak todlane tia | 2 its history in the 12 months | indicative of normal conditions. |name other than its present one|}i, company had acquired “a 
and every possible inémcdenent on| ended Sept. 30, 1949, showing a| They cost more — there’s a dif-| would be more appropriate. _ company ee 

< | majority of the share capital” in 
Hoover company, and that it will 


3% Deberitures due December 15, 1967 


Price: 99.75 and accrued interest 
to yield 3.02% 


lay Pitfield, general manager of | 
| Northwest Industries, will also be | 
general manager of Hoover, } 


$100,000 - $500,000 


our part. We went to the extent of | net profit of $3.5 millions or $4.71 | ference now of 25c per dozen | 
reducing prices to stich a level that| per share ($2.82 the previous | retail in favor of bottles — and 


we incurred a loss on every car | 

shipped. The loss made by the | year). eck au ‘ 
American subsidiary last year| Although it is anticipated tha 
aed te Guavlocies ri tepac; sales, in the current fiscal year 
except for £715 in South Africa and | should be up to last year's level, 
£153 in Rhodesia. All other mar-| perhaps better, profits are not 
kets have shown a profit. Losses of | predictable at this time, Presi- 
such magnitude should not recur | dent H. W. Molson stated in his 


this year. | 5 
A gain has of course been shown | 2ddress. Due to Mr. Molson’s 


by the revaluation of our American illness, his speech was read by 
stocks in September, 1949, arising} vice-president John H. Molson. 
svar, the a ee = of sterling, | 
var acai reflected in ee ot business is in contrast with 

Turning now to Canada, we fing | the slightly downward trend now 
a@ much brighter picture. Sales of, in sales of malt beverages for 
our pakes there reall , 
the vane “an nadia Subiaior | fact that total Canadian sales 
mainly A.40’s, to that. country, |were up 1.7% for the first 10 


At the time of preparing’ this}months thi$ year, it’s likely that 


Company’s increasing volume} 


& 
d l i t 
Amt agate cease Canadians Buy 


minating factor, the president | 


vein 1945 to 1948, company's Ottawa Hotel 


sales kept rising without much 

increase in its share of the avail-; MONTREAL (Staff) — The 
able market. In the last 12) 400-room Lord Elgin Hotel in Ot- | 
months, however, it has been tak-|tawa has been purchased by. 
ing an ever-increasing percent-| Canadian interests from Hotel) 
age, shortly expects to have the| Elgin Ltd, a subsidiary of| 


largest share in its history. | Sheraton Corp. of America, it is) 


be operated as a subsidiary of 
Northwest Industries, The Hoo- 
ver interests were about 83‘ of 
the total share capital, 
Acquisition will mean major 
changes in the operation of 


Northwest Industries, Mr, Win- | 
spear stated, Present staff of the | 


two companies is about 300, and 


this would be raised to about | 


500. 
Plans are being worked out for 


CASH AVAILABLE 


for immediate purchase of a 
manufacturing company pre- 
ferably selling to the drug 
and/or grocery and general 
store trades. Existing person- 
nel could largely or wholly 
remain with the business. 
Brief details in first place, in 
complete confidence, to: , 


boom-/ Canada as a whole. Despite the | 


statement I do not know of a single ; 
Austin car in stock anywhere in| 
Canada, and I look forward with 
confidence to expanding our trade | 
in that important and remunerative | 
market. 

Here again our stocks of spares | 
and material assets benefited by the | 
devaluation of the £, a reasonable 
estimate being a net gain of about 
£425,000 at the present official rate | 
of exchange. 


It must be borne in mind, how- | 


| 
} 


ever, that such profits may be sub-/| 
ject to tax, and also that if ever 
the relative value of the £ is in- 
creased consequent losses may be 
incurred. 


In October last our distributors 
in Toronto, Austin Ontario Motors, 
opened what must be the finest | 
showrooms and service station in 
Canada, solely for Austin products, 


Future of Exports 

The general picture for this first 
quarter of 1949-50 is encouraging, 
as we have exported over 25,000 
vehicles to a value of over 
£8,000,000. 

Nevertheless it will not be easy 
to fulfil the new programme laid | 
down by the Government since the 
devaluation of sterling, and it is 


| malt 
|approximately $2.32 a 
compared with $1.80-$1.90 a year | 
|ago. At the moment, company | 
is using malt bought at lower | 


1948 and 1949 results won't be} 
| was finished this year, and a new 
| storage building is to be ready 


far apart, the president said. 
Market Price of Malt 
A factor that may cut into the 
current year’s earnings is the 


future market price of malt. The | 
barley crop in the U. S. and| 
|Canada was below par in 1949, | 
and with a heavy export demand, | 
is selling in Montreal at} 
bushel, | 


prices earlier in the year. How- 
ever, unless there’s a sharp de- 
cline from the current price level 


by the time the company has | 
;to go 
| profits will suffer, particularly if} 


into the market again, 


estimates are incorrect and sales 
decline, it was stated. 

Company: expects that cans 
will. gradually berome more im- 
portant in total operations, al- 


Building Program 
Company has been carrying 
out an $8 million building pro- 
gram since 1945, of which there 
is still $2.8 millions to be spent 
before completion in 1951. A new 
$3.5 millions bottling building 





in May. In September, company 


| started construction of a new 


brew house, two-kettle capacity 
and a new transformer house is 
also being built. 


following the annual meeting, 
shareholders approved a split of 
the 1-million authorized no-par- 
value shares into 1-million class 
“A” and 1-million class “B” noé 


shares are entitled to noncumula- 


tive dividends of 80c per annum, | 


and share equally with the “B” 


stock ‘after 80c per share has| 
been paid on the “B.” The two! 


classes share equally in any dis- 
| tributions on liquidation, with the 


|“A” nonvoting unless no divi- | 
|dends have been declared for at | 


| least two years. 


iveraainatea the savant ve Brewers & Distillers Offer 


derived in export markets from the 
devalued £. 

As fu as we can assess, compar- | 
ing pre- and __post-devaluation 
periods, the ‘overall direct effect of | 
the devalued £ on our overseas sales | 
has been a 15 per cent. increase in | 
value, derived from. two countries 
only outside the U.S.A. and Canafia, 
namely, Belgium, where our sales 
have doubled, and Switzerland. 

There are very few countries 
which have not devalued their cur- 
rency, or have only partially de- 
valued it, where the market is free 
from quotas, import licences or 
other restrictions, permitting full 
enjoyment of the new price advan- 
tage. i 

Indirectly we may in due course | 
begin to benefit from the increase 
in prices of the products of Amer- | 
ican or other foreign competitors in 
sterling areas which have devalued 
with Britain, and we are hoping 
that this will help to maintain the 
devaluation advantage when the 
“bargain-counter” rush of the first | 
ew weeks of devaluation in the| 
few free hard currency markets has 
subsided, although such compensa- 
a will obviously be in sterling 
sales. 


Comparative Figures 


For 1948-49 we accounted for 25) 
pet cent. of the exports of the big | 

ritish manufacturers as a whole, | 
and 30 per cent. of the exports to! 
hard currency markets, and by the 
latest comparison available, cover- 
ing August and September of the} 
current year, a period of nine 
weeks, it is seen that our proportion 
is even higher, with over 28 per 
cent. of the total exports of the 
manufacturers concerned, and over 
36 per cent. of the sales to hard cur- | 
rency markets. 


You will know only too well that 
your directors are forced to carry 
out their duties and make their de- | 
cisions against a background of | 
political uncertainty, interference 
and thinly-veiled threats. In spite 
of this we have spared no effort 
nor hesitated to take risks and face | 
losses to earn foreign currency. We 
are @roud of our achievements and 
will continue to intensify our ef-| 
forts for the national good, believ- | 
ing as we do that the solution of | 
our current difficulties lies in the| 
hands of private enterprise, and} 
looking forward to the day when | 
nationalised industries will also be- 
gin to play their part and make 
some contribution to the Exchequer. 

The report and accounts were | 
unanimously adopted and dividends 
of 20 per cent. on the Preferred | 
Ordinary stock and 40 per cent. on! 
the Ordinary and “A” Ordinary | 
@ock were approved, , 


To Buy Western Breweries Ltd. 


From Our Own Correspondent 


WINNIPEG, Man. — An $385 
million business deal is in pro- 


,and increase authorized capital 
from 750,000 $5 par shares to 
| 1,000,000 shares. 


At a special general meeting | 


par-value shares. The new “A” 


‘announced. Purchase price was | @ssembly-line production of large 
| not revealed, \truck trailers, oil derricks and 


lequipment and mobile oil field 
The new owners take over the) tay 

faut x deacons, olen to buila|c@mps. The latter will ete | 
‘an addition as soon as possible. | portable bunkhouses, eee 
| One of the new group is under- 

| stood to be C. E. Pickering of 

Ottawa, president of Dustbane 

| Products Ltd., who was one of 

| those instrumental in first bring- 

ing the Lord Elgin to Ottawa. 

| Others are understood to be 

| mainly Montrealers, 


The Lord Elgin was opened 
originally in 1941, and was owned 
and operated by Hotel Elgin Ltd., 
a subsidiary of Ford Hotels Inc. 
Control of Ford Hotels was 
bought this fall by Sheraton Corp. 
| Elgin Management Ltd., another 


“Expansion,” 

c/o Royal Trust Company, 
King Street, 

Toronto, Ontario. 


| Sheraton subsidiary, will super- 
"vise operations during the tran- 
sition period, and it’s understood 
{that J. C. Udd, Montreal, presi- 
dent of Hotel Elgin and a director 
of Sheraton Corp., will continue 
to serve on the management for 
|a while, T. Karl Demorest will 
continue as general manager of 
the hotel, 


Sale of the hotel by Sheraton 
| Corp. has caused some specula- 
tion here as to the possibility of 
expansion of their Canadian busi- 
ness elsewhere in the country. 
Vancouver is considered a prob- 
able site for future expansion, 
with Edmonton still a possibility 
if present hotel projects don’t 
materialize, Problems of financ 
|ing new hotel building will be 


Canada’s only national municipal publication, 
CIVIC ADMINISTRATION has established 


Descriptive circulars upon request 


McLeop, YouNG, Weir & ComMPANY 


50 King Street West 276 St. James Street West 
Toronto Montreal 
Telephone: Elgin 0161 Telephone: Harbour 4261 
Offices at Toronto, Hamilton, London, Ottawa, Montreal and New York. 
Correspondents in London, England. 
Membors of The investment Dealers’ Association of Canada. 


TYPICAL ADVERTISERS 


Addressograph-Multigraph of Canada Lid. 
Alberta Clay Preducts Lid, 

Allis-Chalmers (Tractor Division) 

Armce Drainage & Metal Products Ltd. 
Associated Screen News Ltd. 

Atlas Polar Co. Lid, 

Austin-Western Co. 


ances 
yueatio® °°” 


Becker, W. C., Equipment Co. Ud. 
Bickle-Seagrave Lid. 

Canodian Fairbanks-Morse Co. Lid. 
Canadiana Ice Machine Co. Ltd. 
Canadian Jehns-Manville Co. Ltd. 
Canadian Line Materials itd. 
Canadian Marconi Ce. bid. 

Conadian Triangle Wire & Cable Co, Ltd. 
Canadian Westinghouse Co. Ltd, 
Clayburn Ce. Lid. 

Concrete Pipe Ltd. 

Ditte of Canede Lid. 

Dominion Engineering Co. Ltd. 
Dominion Oilcloth & Linoleum Co. Ltd. 
Dominion Road Machinery Co. Lid. 
Dominion Rbbber Co. Lid. 

Dominion Tar & Chemical Co. Ltd. 
Dominion Wheel & Foundries Ltd. 
Dow Chemical of Canada Ltd. 


lation $8,481,847. 


| Brewers . — 
| couver’s offer is not necessarily | trade name of “Drewry’s. 


| binding although Directors of Western Breweries | 


|company will become a subsi 


cess of completion here in an| The deal involves three brew- 
offer by Brewers & Distillers of ery plants: The Drewerys Ltd., 
Vancouver Ltd. to purchase the | Winnipeg, the main subsidiary in 
outstanding stock of Western | the holdings of Western Brewer- 
Breweries Ltd. The offer is $31.50 | ies, and Drewerys Ltd. Saska- 
per share. There are 269,265 | toon, both of which are wholly 
shares making the total consider-| owned subsidiaries; Drewerys 
|Regina Ltd., in which Western 
Acceptance of the offer has,;has a controlling interest; and 


|been recommended by G, M.| Reliance Securities Corp, which 
Western | has an interest by the mortgage | 


Black, president of E - 
Breweries and by its directors, | 9T otherwise in a number of 
Shareholders have been asked to | Manitoba hotels and in which 
turn in their stock certificates Western has an unstated interest, 
to the Royal Bank of Canada be- | Western Breweries has about six 
tween Jan, 3 and Feb, 10, Unless , hundred shareholders and nearly 
90% of the stock is turned in| half reside in Manitoba, Its prod- 
& Distillers of Van- | ucts are distributed under the 


provision is} } 
made for waiving this and other have declared a quarterly div- 
conditions in whole or in part. |idend at 40c per share payable 
If sufficient shareholders of ool hi se ee nae = 
Western Breweries accept, a of Dec, 31. For the year ended 
d/| Oct, 31, 1949, earnings were equal 
ito $3.66 a share, as compared 
with $3.38 for previous fiscal 
7 : year. Operating profit was $1,- 
A special general meeting of | 436,783, against $1,363,159, Work- 


iary of Brewers & Distillers an 
its name will be changed to 
Western Canada Breweries Ltd. 


| just that much easier for 
Sheraton with the funds made 
| available by the Ottawa sale, 


| 


New Suit Filed 


On Dom Square 


MONTREAL (Staff)—Another 
suit was brought against Domin- 
ion Square Corp. this week as 
| Marco Leon, one of the plaintiffs 
‘in the earlier $750,000 action, 
| instituted proceedings in Super- 
| ior Court for $347,212 (The Finan- 
| cial Post, Dec. 17). 


Leon claims that he personally 
| advanced $284,770 to the com- 
pany in 1928 in order to pay off 
| balances due on property it had 
| acquired. He says that the: com- 
| pany had to pay this amount to 
free its properties from all en- 
|cumbrances so that the trust 
deed securing the $5 million bond 
issue could be registered. Com- 
pany had disposed of all its capi- 


ichanges unanimously recom- 


|ties will be the subject of a/| new areas in which the company 


shareholders of Brewers & Distil- ing capital, despite heavy capital | tal stock and debentures, and 
lers, will be held on Jan, 21 to expenditures, increased during W®S unable to raise the amount, 
deal with the proposed bylaw, the 1949 fiscal year by $342,673, | he states in the declaration. 
Brewers & Distillers was| In addition to this amount, 
mended. by directors, whereby |formed in 1923 representing) which Leon says was never re- 
the company would be able to | British and Canadian ownership | paid, he claims a further $49,769 
expand its domestic markets |in prewing and distilling plants| Paid to existing tenants on the 
from the coastal area of British ¢ Vancouver and New Westmin.| lots in order to induce them to 
Columbia to include Alberta, ster, In 1941 the distilling sub-| surrender their leases and let the 
Saskatchewan and Manitoba.. | sidiaries were disposed of to| contractor start construction 
In connection with the expan- | Distillers Corp.-Seagrams Ltd. | work. He claims this sum plus 
sion of its operations, Brewers &| A proposed change in the by-j five years’ interest totaling 
Distillers propose to create an/laws would increase the number | $12,442. 
issue of first mortgage bonds and | of directors from six to nine and 
an issue of convertible deben-/| would permit the election of di-| _VILLAGE OF BURKE'S FALLS, 
tures, It is expected the securi-| rectors representatives of the| Qt. new issue of $175,000 312% and 
| 4% debentures due 1950 to 1969 have 


‘public offering late in February, | would be doing business, An ex- | °¢? sold privately to Bankers Bond 


1950 through a syndicate headed | ecutive committee would carry | totale ane ilar ache ar sigite 


by W. C. Pitfield & Co. Directors the burden of widened executive | to yield 3.90%. Proceeds to build 
ask power to borrow the money | responsibilities, , district high school. 


itself this year as a powerful new selling force 
in the expanding municipal market. 


From over 10,300 key municipal efficials — both 
elected and administrative —— it has won 

a warm acceptance because its authoritative 
articles deal with down-to-earth, every-day 
problems affecting Canada’s 3,000 municipalities. 
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Victoria: “! greatly enjoy every issue of CIVIC ADMINISTRA- 
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place for CIVIC ADMINISTRATION in their 1950 advertising 
and sales programs. 


Through CIVIC ADMINISTRATION you too can reach 10,380 
municipal officials penetrating coverage of those 
who decide—those why buy for Canadian municipalities. 
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The Editorial Page 


Not the Way to Prosperity 


The people who prepared the 1950 fore- 
casts for the Dominion-Provincjal Farm Con- 
ference at Ottawa last week were an optimistic 
lot. They did admit a strong possibilit} of lower 
farm prices and lower farm exports but they 
generally assumed that domestic purchasing 
power would continue at present record levels. 
On the whole they expected another big year for 
Canadian agriculture with only a relatively 
slight decline in farm revenue. 

When he realizes that farm prosperity and 
general prosperity are two things that go to- 
gether, the average man will hope fervently 
that these Ottawa prophets are right. But we 
will be lucky indeed if things work out that way. 
We are certainly expecting a large slice of good 
fortune if a substantial.drop in farm exports can 
be experienced without some drastic and pain- 
ful readjustment for our whole economy. 

It is perfectly true that domestic.consumption 
of farm production has risen to record levels. 
Canadians are consuming. more food than ever 
before. Especially is this true of meat and dairy 
products, It is also true that, with afew. excep- 
tions, there are no. ynwieldly surpluses.in sight 
and present demand-plus even moderate exports 
should clean up most«supplies for the next six 
months. . ; 


“Give An Inch” 
Quotation from a speech by Hon, '‘C. D. Howe 
in he House of Commons February 8,1938. 

“It is not the desire or intention of the 
corporation at any time'to obtain a revenue 
in excess of $500,000 from: commercial 
sources, for -reasons that are obvious.” 
Answer given in the’ House of Commons in 

answer to a question’ on ‘November 30, 1949. 

Mr, Diefenbaker: What is the total in- 
come of the Canadian Broadcasting :Cor- 
poration from advertising in each’ of. the 
years 1940, 1945, 1948 and for 1949 to 
date? ey 

Mr. McCann: The income accruing to the 
corporation from commercial advertising 
was as follows: 
Fiscal year ended Amount 
March 31, 1940 ..cceccsceces $ 773,521.89 
March 31, 1945 ..ccccsccees  1,639,159.97 
March 31, 1948 ..cccccccese 1,842,558.29 
March 31, 1949 ...cccceesee © 2,217,129.91 


Federal Aid For Education 


In its current newsletter the Canadian 
Teachers’ Federation makes a strong plea for 
federal aid to education to supplement that 
alreedy provided by provincial and municipal 
authorities. Bluntly this organization says that 
the federal Government should contribute sub- 
stantial financial’ assistance to education but 
just as bluntly it says that it does not want any 
federal control. 

Whether or not the public will, agree that 
federal aid is justified or necessary there will 
certainly be grave doubt about the non-control 
stipulation. 

In its brief forsfederal aid the Federation 
makes this declaration: 

“The Canadian Teachers’ Federation has 
never deviated from its stand that complete 
control of administration, supervision, teach- 
ing personnel, the curricula, methods and 


material of instruction, must remain with the 
provinces.” 


Now the taxpayer, who must foot the costs 
for all three government levels in this country, 
is far less concerned about the respective fields 
of authority of these governments than he is 
with the total bill he is asked to contribute in 
taxes. To him the important thing is that the 
money he does contribute is not wasted. 

By and large it is a.sound rule that the 
government responsible for any public expendi- 
ture should also be held responsible for collect- 
ing the necessary revenue. When one govern- 
ment collects for another to spend there is 
liable to be extravagance both in the collection 
and the expenditure. 

The brief of the Canadian Teachers’ Federa- 
tion would have us’abandon that time-tested 
policy and it doesn’t put up any very convincing 
arguments for so doing. Federal finaricial aid 
to education must invariably be followed by 
some federal control. 

. Instead, laying down a. stipulation that 
violates sdéund public finance the Federation 
might give a little more consideration to the case 
for some Dominion-wide supervision of educa- 
tion. 

In this day and age we shduld be educating 
our young people for life anywhere in Canada, 
not just for the province in which they happen 
to be born. There is very great need for uniform 
standards of education :everywhere in this 
country and not only in the primary and second- 
ary schools but in the universities,.as well. If 
our provincial educational authorities can’t get 
together and give us such a system, then the 
public are going to turn the job over to an 
authority that can, 


Why This Cable Delay? 

We send this complaint to the Canadian Over- 
seas Telecommunication Corporation, the new 
body which Parliament created last month to 
take over and operate our external cable and 
wireless services. 

It is odd and irritating to learn that night let- 
ter cables from overseas are often delayed be- 
yond the actual time required for efficient op- 
eration of the cable line; that they may be held 
at the telegraph office where they are received 
aS much as 30 hours in some cases, for delivery 
at a time specified in a man-made book of rules 
and regulations. 

There can be little dispute with the practice 
of the communication companies in establishing 
different rates for different classes of service. 
These classifications, it is explained, hélp the 
companies to distribute their traffic load more 
efficiently, and a mere layman must accept the 
companies’ statement that, without such cif- 
ferentials, the price of all cablegrams and tele- 
grams would be higher. 

But, once a message has’ got through to the 
telegraph office at its destination, why should 
there be any artificial barrier to its delivery? 


Rules of the International Telecomniunications . 


Union — which are negotiated between nations 
rather than between individual companies — 
state that overseas night letters are not to be 
delivered until the morning after. the: date of 
handing in (standard time at the place of filing). 

This rule can give rise to some curious situa- 
tions, particularly on :east-to-west traffic in- 
volving differences in time. It is possible, for 
instance, that a night letter could be filed from 
London, Eng., at 12.01 a.m. Friday. If cables 


are reasonably clear, it-could be-transmitted to. 


a telegraph office in, sav, Toronto, on Thursday 


Any assumption that Canadians alone -can 
eat anything near our potential agricultural pro- 
duction is just plain nonsense. For wheat, bacon, 
cheese, fruits, tobacco and many other farm 
products a big export market is absolutely es- 
sential. ~ 


We should remember that crops in Canada 


have not been large for several years. Our grain. 


crops, which are the basis for meat, dairy and 
poultry production, were only normal or less 
last season, and yet we still produced a good deal 
more than even a record domestic production 
could consume. And even if we could, our 
farmers would not want to go along on this 
basis permanently. It costs almost as much to 


grow, harvest and market a poor crop as a big 
one. 


There is no real prosperity for the farmer 
with wheat yields of 15 bushels to the acre and 
other crops in proportion. And there is no real 
prosperity for the carriers and processors of 
our farm output either. 


Instead of patting ourselves on the back for 
having so little farm surpluses to sell everyone 
with a stake in Canada should be praying for 


good harvests and export markets to absorb 
them. 


evening (five hours difference in time). To 
abide by the foregoing rule, the telegraph office 
in Toronto has to hold the message for delivery 
on Saturday morning — an artificial delay of 
perhaps 30 hours which has no bearing on the 
actual time of ‘transmission. 

What’ makes the rule especially vexatious is 
that, while the sender pays. more for an over- 
seas night letter, it is entitled to fewer advan- 
tages than a domestic night letter (between any 
two points on the North American continent). 
The London-Toronto letter would have a min- 
imum of 25 words, and the minimum charge 
would be $1.50. A New York-Toronto night let- 
ter would entitle the sender to use 50 words, at 
a minimum charge of 72c. And there are other 
differences as well. The domestic night letter 
could be handed in as late as 2 a.m. for delivery 
the same morning; it can contain code which an 
overseas night letter can’t (separate classifica- 
tion governs overseas code); and the method 
of word-count is more liberal. 

Only explanation of the greater service given 
on domestic night letters is that companies on 
this continent make their own agreements, sub- 
ject to approval of the Board of Transport Com- 
missioners in the case of Canada, and/or the 
Federal Communications Commission in the U. S, 

But surely the person who pays more for 
trans-Atlantic night letters is entitled to at least 
equal service. Traffic needs of the cable com- 


panies are met by the precedence in’ trans-. 


mission which urgent messages enjoy over those 
paid at ordinary rates; ordinary rates over 
deferred service; and deferred service over night 
letters. When the new Canadian Overseas Tele- 
communication Corporation takes over, it might 
well press for an elimination of artificial barriers 
which prevent delivery of a message after it has 
reached its destination. 


T. B. Can Be Beaten 

Fifty years ago, just after the National San- 
itarium Association had been organized, 
Ontario’s death rate from tuberculosis was 136 
per 100,000 of population, Today it is slightly 
under 20 or the lowest for any comparable 
population group in the world. 

Ontario’s experience proves that tuberculosis 
can be vanquished if detected and fought in its 
early stages. In this work the humble and fam- 
iliar T. B. Christmas Seal plays its part. 


More, Not Less, Opportunities 

Here’s a piece of ammunition you can use to 
ram down the throat of your favorite pessimist. 

This comes from Under Secretary of the U. S. 
Treasury, E. H. Foley. He said in New York last 
week: - 

“Opportunities for economic advancement 
under the guidance of free enterprise appear 
greater than ever before in history. 

“In the decade which we are now entering, 
the new technical developments of the war 
and postwar years will play an increasingly 
important part. To those salesmen and manu- 
facturers who can visualize the effect of these 
developments, and thus keep in advance of 
their competitors, a. promising future would 
seem in store.” 

Business is always bad for somebody. It’s 
never good for everybody. But, over-all, we have 
so far no reason to listen with patience to the 
droop-mouthed gloomsters who weary men 
everywhere with their oracular pronouncements 
of impending doom. 


“No Basis for Pessimism”’ 

In his presidential address at the annual 
meeting of the Canadian Bank of Commerce this 
week, Stanley M. Wedd agrees with his. fellow 
bankers who have already made their annual 
reports, that the coming year should be reason- 
ably prosperous. After reviewing the substan- 
tial records thalked up by industrial and other 
production in 1949, Mr. Wedd says: 

“All in all the year just closing has been 
a good one for Canada, Our trade generally 
has reached top figures and employment has 
been quite well maintained in most fields of 
endeavor. Im so far as the immediate future 
is concerned I think it safe to conjecture that 
the.coming year will bring satisfactory results 
in the aggregate. It is true that competition is 
becoming increasingly vigorous both at home 
and from outside of our borders, but there is 
great enterprise in the Canadian people and 
given a reasonably stable world there is no 
basis for pessimism.” 

Mr, Wedd, however, is cautious. He points 
out that we are still facing many uncertainties. 
Chief of these, he thinks, is .he outlook for 
external trade. “We are still faced,” he says, 
“with the problem of bringing into proper bal- 
ance our trdde with the Sterling Area and the 
so-called hard currency countries.” Mt. Wedd 
holds little hope of that problem being solved 
overnight but he does think the changing public 
attitude in the United States in favor of easing 
that country’s barriers against imports is a big 
step in the right direction. 


Mrs. J. B. Maclean. 

On the death of his wife, the heartfelt sym- 
pathy of the staff of The Financial Post goes 
to Col. J. B. Maclean, Chairman and Founder 
of the Maclean-Hunter Publishing Co. Ltd. 

Mrs. Maclean’s association with her husband 
and this company spanned almost half a 
century. Her interest in the company, its 


people, their wives and families, was warm and 
real. 


Napier Moore’ 


SeratechPad 


WE HAVEJUST been listening to 
a recital of woe by a man who feels 
sorely battered and bruised by the 
demands of Christmas, In a weak 
voice he wound up with “Why 
doesn’t Scratch Pad’ do the average 
man a good turn and wage a cam- 
paign for the total abolition of 
Christmas?” 

We said, “Did. you know that in 
1644 the observance of Christmas 
was forbidden by an Act of Parlia- 
ment? The Puritans were in power 
at the time. And the: festival wasn’t 
revived until Charles II came to the 
throne.” 


The man was visibly surprised. He 
said he hadn’t known that. This gave 
us a grand opening. There are quite 
a lot of things about Christmas that 
people don’t know. But there aren’t 
many days in the year when you can 
work the subject into a conversation. 


We told him that Christmas was 
not among the earliest festivals of 
the Christian church, The idea of a 
festival celebrating the birth of 
Christ was not apparent until the 
fifth century. And there was con- 
tinuing disagreement among scholars 
as to whether the date should be 
January 6, March 25 or December 25. 


We told him that in Ancient 
Britain, December 25 was a festival 
long before the conversion to 
Christianity. The date was the be- 
ginning of the new year. And the 
eve was signalized by a long vigil 
called Modra Necht, or Mother's 
Night. 


* * * 


WE TOLD HIM that some of the 
customs associated with Christmas 
stem from amenities practiced by the 
Ancient Britons. For instance, when 
men met under an oak entwined 
with mistletoe they embraced to 
show they carried no weapons; -a 
sign of peace and goodwill. The idea 
of stealing a kiss from a maiden 
standing under the mistletoe grew 
from that. Our friend thought this 
idea was a good one. 


We told him that it was King 
Arthur who introduced into Britain 
the nucleus of the festival of Christ- 
mas as we know it today. And it is 
interesting to note that outside of 
Teutonic countries the giving of 
Christmas’ presents is almost un- 
known. 


We told him that St. Nicholas, whose 
name was corrupted to ‘Santa Claus, 
was a bishop of Myra, Asia Minor, 
around 300 A.D, He distributed gifts 
to youngsters and became the patron 
saint of children and virgins. He 
also was the patron saint of seafaring 
men and thieves, and later, of Old 
Russia. 

Our friend, with a glazed look, 
said he found this all intensely in- 
teresting. Gathering up all his parcels 
he groped his way to the door, 
turned and said, “I still think it 
ought to be abolished.” 


” * * 


WE HAVE a certain amount of 
sympathy for the fellow. We- agree 
that Christmas has become too com- 
mercialized; that too often the origi- 
nal idea of the festival gets swamped. 
It’s a far cry from the-day when an 
orange in a stocking was a gift 
supreme to these days when small 
boys expect a set of apparatus for 
splitting atoms. 

Nevertheless, children have 
real Christmas spirit intuitively. 

Last Saturday afternoon, Maclean- 
Hunter held its annual Christmas 
Party for the families of its staff. 
There was a day when we were all 
comfortably accommodated in our 
own business office. Saturday, 1,200 
people packed the banquet hall of 
the Royal York Hotel. 

Now, everybody who entered the 
hotel passed by long rows of wheel- 
chairs. For, in another great room 
the Rotary Club was giving its an- 
nual Christmas Party for crippled 
children. 

And at our party, after the young- 
sters had received their gifts, a 
number of them came up to us and, 
holding out the parcels, shyly said, 
“Please, could I give my present to 
one of the crippled boys or girls.” 


We explained that Santa Claus 
was making a most special trip to 
the crippled children’s party. But, if 
you see what we mean, that’s the 
spirit of Christmas. 

And ‘that, and the happy faces of 
those children on crutches, in braces 
and wheelchairs, is why we aren't 
going to start a campaign for the 
abolition of Christmas. 


the 


IT MUST BE DUE to our associ- 
ation with The Financial Post. We 
can’t resist the temptation to break 
into verse. 

The British pound has taken quite 

a beating, 

The dollar of this land is slimmer, 

too; 

But nothing can devaluate the 

greeting 

That goes this Christmastide from 

us to you. 


Stop Me li— 


Professor—“You in the back of the 
room, what was the date of the signing 
of Magna Carta?’ 

“I dunno.” 

“You don't, eh? 
thing else. 
Charlie?” 

“I dunno.” 

“Well, then, can you tell me what the 
Tennis Court Oath was?” 

“I dunno.” 

“You don't! I assigned this stuff last 
Friday. What were you doing last 
night?” 

“I was out drinking beer with some 
friends.” 

“You were! What audacity to stand 
there and tell me a thing like that! How 
do you ever expect to pass the course?” 

“Wall, I don't, mister. Ye see, I just 
come in to fix the raciator.” 


Well, let's try some- 
Who was bonny Prince 


Cartoon by Grassick. 


LET’S HOPE THIS DREAM COMES TRUE, 


Post Scripts 


Husky Trust Head 


John Girdlestone Hungerford, new 
general manager of the rapidly grow- 
ing National Trust Co., stands 6 ft. 3 
in. in his stocking feet, weighs a well- 

distributed 210 

lb. and sports a 

pair of shoulders 

that seem wast- 
ed on the trust 
business, 

Other charac- 
teristics not ex- 
actly in keeping 
with the popular 
conception of a 
trust gfficer—he 
plays a_ pretty 

* “mean” piano, 
all by ear, and 
likes nothing 
better than ca- 
reening down 
snow - covered 

Laurentian slopes by ski. 


But Jack Hungerford is intensely 
enthusiastic about his work and dur- 
ing his 20-year stint with National has 
seen its assets under administration— 
best yardstick of business health— 
jump 82%. Now at the comparatively 
young executive age of 44 he finds 
himself guiding the fortunes of the 
largest trust company with head of- 
fice in Ontario. 


MR. HUNGERFORD 


“All the headaches connected with 
income taxes, succession duties and 
looking after property today have 
swung more business our way,” Hun- 
gerford admits. “But it’s not all that. 
We feel that Canadians are growing 
increasingly confident of trust 
services.” 


Hungerford was born and educated 
in London, Ont. He graduated from 
University of Western Ontario in 
honors, Political Science. Then he 
went through Osgoode Hall and after 
practicing law for a short time in Co- 
balt, Ont., joined National Trust in 
1929, 


He started as a trust officer en- 
gaged primarily in business ‘devel- 
opment, Later he went into the estates 
administration work. 


Hungerford is an active member of 
no less than five Toronto clubs and a 
past executive of the University Club. 
He is married and has three daugh- 
ters. Chief summer hobbies—golf and 
fishing. 


GM Montreal Trams 


Montreal is a hustling metropolis. 
It’s Canada’s largest city. It boasts 
the world’s largest inland port. Its in- 
dustries are some of the country’s 
most important assets, 


The other day, one of its citizens 

was appointed to a post which affects 

; the daily lives 

of the vast ma- 

jority of his fel- 

low Montrealers. 

He is 59 year-old 

Arthur Duper- 

Mm: ron, and ais 

main interest in 

? recent years has 

been in people 

who are going 
places. 

His job: As 
new general 
manager of 
Montreal Tram- 
ways Co, to 

supervise the 
carrying of over 
a million passen- 
gers a day—400 million a year—over 
the city’s streetcar and bus routes. 
Arthur Duperron is a civil engineer 
who's had wide experience. After he 
graduated from L’Ecole Polytechnique 
(University of Montreal) in 1911, he 
worked for a while on hydro-electric 
surveys in the province, then went 


MR. DUPERRON 


_ with CPR’s construction and bridge 


department in 1912. 


After three years there, Duperron 
took a job with the Quebee Streams 
Commission, and spent the next 12 
years working on sugveys and studies 
in connection with the province's 
mary hydro-electric power develop- 
mots We 4 es ‘aot chief 


engineer of the commission in 1925. 

He shifted in 1927 to Montreal 
Tramways Commission as chief engi- 
rfeer, and in 1937 to Montreal Tram- 
ways Co. in the same position. Prior 
to his new appointment last month, 
he’d spent seven years as company’s 
assistant general manager. 


In addition to his regular duties, 
from 1925 to 1942 Duperron took time 
out to serve as professor of public 
works at his alma mater, L’Ecole 
Polytechnique. He’s a member of the 
Engineering Institute of Canada 
(chairman, Montreal branch, 1930); 
the Corporation of Professional Engi- 
neers of Quebec; and was president 
of the Canadian- Transit Association 
in 1942 and 1943, 


A hard worker, he nevertheless 
takes time out for deep-sea or salmon 
fishing when he gets the chance. He 
and Mrs. Duperron forsake their 
Westmount home. for their country 
place at Varennes in the summer 
time, 


Airmen’s Spokesman 


Traditionally Canada has been an 
airminded nation. Its airmen in the 
two world wars, and its enterprising 
bush pilots who have pushed back 
the rugged frontiers, have gained 
world-wide rec- 
ognition. Both 
air transporta- 
tion and aircraft 
manufac- 
ture have been 
employing more 
and more Cana- 
dians. 

Spokesman for 
this growing in- 
dustry is the Air 
Industries and 
Transport Asso- 
ciation of 
Canada, with a 
membership of 
157 aircraft op- 
erators, manus 
facturers and re- 
lated groups. It was formed in 1934, 
had an average of 18 members for 
the first three years. It has helped in 
revision periodically of rules and 
regulations governing flying — li- 
censing of aircraft, personnel, air- 
worthiness standards, taxation, tariff 
and other problems affecting 
Canada’s airways. 


In keeping with the youthfulness 
of AITA and the industry it repre- 
sents, the association recently elected 
39-year-old Howard Charles Cotterell 
as president for the 1949-50 year. 
Cotterell is TCA’s director of re- 
search and economic. eontrol. 


Howard Cotterel, youthfui-looking 
despite his greying hair, is a native 
of Vancouver, He graduated in Arts 
from the University of British Colurn- 
bia in 1931, went with CPR. He 
worked for a while in the railway’s 
Vancouver ticket offices, then spent 
from 1932 to 1936 traveling t the 
Orient and back on CP’s Empress 
ships as part of a “portable™ ticket 
office. In 1936 he was movea to Win- 
nipeg in the railway passenger traffic 
department. 

His association with TCA began in 
1938 when he was appointed district 
traffic manager for wesiern Canada, 
helped them organize the traffic de- 
partment, Meanwhile, ne had been 
active in the auxiliary air force and 
when war broke out, he was attached 
to 110 RCAF Squadron, immediately 
as am equipment officer. He went 
overseas with that unit in January 
of 1940. and for nearly five more 
years he served in various jobs there 
and in Canada, He was placed in 
charge of TCA’s postwar planning on 
his discharge. 

AITA’s new head is fond of sports. 
He shoots golf in the high 80’s and 
low 90’s at the Niakwa Country Club 
at Winnipeg. He hopes to get in some 
skiing as well as golf now that he’s 
been moved to Montreal into new 
TCA quarters in the recently com- 
pleted ICAO building. He also dab- 
bles a bit with photography, develops 
and enlarges his own pictures, He's 
married, has one son, 


MR. COTTERELL 


What Others 
Are Saying 


Editorial of. the Week 
Our Best Weapon 


Vancouver Province 


Wars are still won by brave men who know 
what they’re fighting for. That’s the answer Field 
Marshal Sir William Slim, Britain’s No, 1 soldier, 
gives to those who believe atom bombs and ma- 
chines are the last word on the battlefield, 


“A disciplined man with high morale is still 
the first weapon of war.” 

Nations that disregard the rights and welfare 
of individuals, that try to regiment buman beings 
like bees in a hive, should ask themselves if they 
have this “first weapon of war.” 


The democracies certainly seem to have it. 
In two great crises we can remember the free 
men of the free nations, unprepared, outnumbered 
and outgunned, proved that in the final analysis 
they are truly the first agd finest weapon of war. 


Other People’s Views 


PEOPLE are not all alike maintains the 
Kingston Whig-Standard and it would be a con- 
tribution to international peace, we think, if 
people would stop saying so, That’s the sort of 
thing that could destroy the confidence of people 
in people. 


P. E. I. OYSTER INDUSTRY, which has market- 
ed over 10 million high-grae oysters this season so 
far, says the Charlottetown Guardian, “is an ex- 
cellent example of private enterprise, backed by 
government research, providing wealth for the 
province and delicacies for the world.” 


SURE, U.S. TARIFFS have been lowered, but 
what about the jokers, asks the Vancouver News- 
Herald? “What good are tariff reductions if im- 
ports are barred by quotas, arbitrary valuations, 
embargoes, unnecessary quarantines and official 
red tape? Some relief from this sort of thing is 
necessary if the U.S. is serious about freeing trade 
shackles.” 


CONSUMERS may weleome lower food prices 
but, warns the Windsor Star, that may prove a 
very short sighted view. “An era of low food 
prices in Canada would be concurrent with an 
industrial depression and unemployment. The 
hope rather is that Britain will continue to take 
some of our foodstuffs. It’s not a great hope. 
Britain hasn’t enough dollars to take much of our 
food and, in a degree, doesn’t appear to have 
the desire.” 


OVERLY SENSITIVE folk should stay away 
from politics advises the Port Elgin (Ont.) Times. 
“Anyone who accepts public office must be pre- 
pared for criticism. Being elected does not mean 
that one immediately becomes infallible and a 
master-mind..As long as it is fair and construc- 
tive a paper is remiss in its obligations to the 
public if it does not criticize when criticism is 
justified, Unfortunately there are far too many 
sensitive souls who take all criticism as personal 
and immediately try to become martyrs, The com- 
munity and the state are of greater importance 
than any individual and those who seek and hold 
office should recognize it. Without a free press 
Canada could easily become a dictatorship.” 


MR. GARSON'‘S EXCUSES for delaying tabling 
the combines report are not acceptable, maintains 
the Winnipeg Tribune. “The law did not require 
Mr, Garson to read or edit these reports, but 
simply to publish them. The law does not say 
that the minister of justice has to agree with or 
approve of what is contained in the reports, The 
law does not sanction holding up the reports for 
amendment or revision by the minister. The law 
simply states that within 15 days of receiving a 
report from the commissioner of combines in- 
vestigation the minister of justice shall publish 
the said report and no ifs, ands and buts about it. 
In this present instance the law was knowingly, 
willfully and deliberately flouted. The law was 
broken by the chief law officer of the Dominion.” 
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LABOR ROUNDUP 


Labor’s 1949 Balance Sheet Looks 
Out of ‘Red, Pay Higher, Hours Shorter} 


How did labor riake out in 
1949? 2 

On just about all ¢ounts, unions 
can look back on a year of un- 
paralleled activity and achieve- 
ment. - 


Union membership went over 
the one-million mark for the 
first time in history. Today the 
army of ‘organized workers is 
almost three times as big as it 
was 10 years ago. Today 30% 
of all nonagricultural workers 
are union members; in 1946, 
24%. 

Wages, despite the calamity 
howlers, were never higher. 
Average weekly earnings Cct. 1 
in the nine leading industries 
were $43.50 against $37.37 in 
1947; $26.37 in ’41; $23.11 in 1939. 

Work week is getting shorter 
all the time but take-home pay 
remains unchanged. Biggest step 
_in this direction was the deal in 
the steel industry, cutting hours | 
from 44 to 40. Fy year-end, the 
trend had become general in all 
industries. A government survey | 
of 4,339 firms showed half their | 
employees on the five-day week. 


Employment was higher than | 


| 


Mill and Smelter union. Reds 
were finally running for cover 
in the TLC, in the CCL they were 
forced to run faster sti’. 

Strike losses were about 25% 
greater than 1948 but still five 
times less than 1946. Except in 
one or two cases, labor showed 
commendable restraint in using 
the strike weapon. 


All in all, labor will be able to 
look back on 1949 as one of its 
most successful years. 


Ashestos Dispute 
Still Smoldering 


The first major test cf the Rand 
Formula in Quebec has ruled 1ile- 
gal this Ontario-devised union se- 
curity measure. The decision was 
part of the important Arbitration 
Board report released last week 
on the Asbestos dispute. , 

The Rand formula, fashioned to 


| settle the long 1945-46 Ford strike 
j in Windsor, requires all employ- 
}ees to pay union dues regardless 
}of whether they belong to the 


union or not. 

In explaining the decision, the 
majority report said it was un- 
sound to compel non-Catholie 


By RONALD WILLIAMS 


Good 


but not announced at a year-end 
meeting last week at Sydney. 
Meanwhile 10,000 coal miners 
were looking forward to a bright- 
er Christmas with some extra 
spending money, On Dec, 11 they 
got an average of $85 each in 
retroactive pay on the 1949 wage 
deal. Although the 1948 contract 
expired Jast Jan. 31, the 1949 
agreement wasn't finalized until 
a few weeks ago. The 1949 goal 
was a daily increase of $2.55. 
They finally settled for 50c, rais- 
ing the basic daily rate to $8.14. 
At the same time, miners of the 
other coast were lining up their 
1950 wage targets. At Nanaimo, 


1,300 Vancouver Island miners! 


were getting set for contract talks. 
Existing contracts expire in April. 
In 1948 they struck for six weeks 
along with Alberta miners to get 
a $2 a day increase. 

Employer resistance is likely to 
be stiffer this year." H. R, Plom- 
mer, general manager,/ Canadian 
Collieries (Dunsmuir), has al- 

| ready warned that any serious at- 
tempt to increase pay will shut 
down all Vancouver Island mines. 
There, and in Alberta, coal mine 
operators have had anything but 


ever before. The peak came Sept. | workers to pay dues to a Catholic|}a good year. Many firms were 
1 .when the general index hit|union. At Asbestos and nearby) forced to cut the work week to as 
202.1 (base; 1926=100). At Oct.1| Thetford Mines both unions are) little as three days. 


it was down fractionally to 202. | 
However, unemployment soft} 
spots began to creep in, particu- 
larly in logging and textiles. In 
October there were: 208,000 per-| 
sons registered with National 
Employment service against | 
55,000 the year before. Unemploy- 
ment insurance claims were 
double toa, at 83,525. 

Vacations with pay and paid) 
statutory holidays were | 
virtually an accepted fact. The 


Federal Department of Labor | Strike, highlighted by a 24-heur | 
100 siege of the town of Asbestos.'to strike if necessary, to enforce 
|Workers at Thetford mines re-| demands for 25¢ hourly increase. 


estimates 98 out of every 
workers get vacations with pay. 


affiliated with the Catholic syn-| 


dicate movement. 

Instead, the Board recommend- 
ed a voluntary checkoff. 

On wages, the recommendation 
was for an increase of 10c an hour 
against the unions’ l5c. Actu- 
ally, the Board’s recommendation 


Plommer’s warning was the re- 
jsult of a report from Western 
| Canada headquarters of the Mine 
| Union that District 18 will again 
|go out after wage increases. Dis- 
trict 18, which includes Vancou- 
| ver Island, is the Western coun- 
terpart of the Maritime District 


doesn’t mean very much. Johns-| 26 


Manville employees have been 
getting 10c more ever since they 
returned to work early in July 
after an often-violent, four-month 


| s s * 
|Plumbers Want 
| $2 An Hour 


Toronto plumbers have voted 


Everywhere but the Maritimes, | jected the 10c offer, hoping fcr a) This would give them $2 an hcur. 


the law requires employers to higher award from the Arbitra-| Present contracts expire Dec. 31. | 


| 


give at least one week with pay. 


Social Security gains were 
greater than in any previous 
year. Some 3,419 Canadian firms 
employing 630,000 had pension 
plans and some other form of | 
social welfare schemes. And just | 
before 1949 came to a‘close, one | 
firm gave its employees the con- | 
troversial $100 a month non-| 
contributory pensions (see be-| 
low). j 


tion Board. : 
Since; the report is not binding 
on either party, it remains to be 


j}seen whether Thetford miners} 
| will accept the recommendation. | 


little progress was reported. 
* - * 

1950 Wage 

Demand Kickoff 


First major wage contract com- 


| A strike would tie up every com- 
mercial, industrial and home 
| building project in the city. 

The dispute is considered a test 
case in the industry’s bid to hold 


| This week, negotiations had been|the wage line in 1950. If the 
resumed on a 1950 agreement but) plumbers can “squeeze out any| 


|sort of an increase, this would 
probably become the pattern for 
all building trades. 


| First With 


Communist influence was at its | ing up for renewal in 1950 is the| g$]90 Pensions 


lowest ebb. The Red Seamen’s | 


union was sunk; the Communist-| with Maritime Coal operators. | w 


line Electrical Workers expelled | 
from the CCL; also the Mine, 


SAMUEL LITWIN, 


United Mine Workers’ agreement 


Present contract expires Jan. 31. 


New demands were formulated 


Employees of the Niagara Falls 
| Whirlpool Rapids Bridge are the 
| first Canadians to get the much- 
talked-about $100 a month non- 
contributory pensions. 

While Ford of Canada and the 
Auto Workers were still dicker- 
ing, the two companies which op- 
erate the historic bridge beat the 
CIO union to the wire. They have 


{ | no union and the pension scheme 


C.L.U. 
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Res. MO. 9750 


|is a purely voluntary gesture by 
|; Management to its 35 employees. 


The plan which becomes effec- | 


“UAEGER 


jtive Jan. 1, 1950, will provide 
|maximum monthly pensions of 
| approximately $100 for employ- 
|}ees with 30 or more years’ con- 
| tinuous service. Retirement age 
|for men is 65, women 60. 
| The entire cost of the retire- 
|ment payroll plan will be financ- 
|ed by the companies, Presidents 
|J. S. B. Burrows and George L. 
| Pemberton announced. Employees 
| will not be required to contribute 
| in any form to the plan, and the 
| full amount of the pension will 
| be paid regardless of other gov- 
|}ernment or insurance payments 
| which an employee may receive. 
Whirlpool Rapids Bridge, now 
in its 101st year of continuous op- 
| eration, is the fourth bridge built 
ion the same site. The original 
| Whirlpool Rapids Bridge, the first 
| international suspension bridge in 
| North America, was opened to 
public service Aug. 1, 1848. At an 
| @aternational ceremony a year 
}ago commemorating the centen- 
jnial the bridge was named the 
| Arch of Friendship. 


t * * * 


World Strike 
| Losses Compared 
| How do Canadian strike 


losses compare with other na- 
tions? The International Labor 
| Office, an agency of the United 
| Nations, has prepared the folluw- 
| ing comparative list, The table 
|compares the average annual 
|man-day loss per 1,000 workers: 


Country: 
Canada . 
United States ..cecses 
India 
Denmark .. 
Hungary... 
Ireland .,.. 
Sweden ....ssssecerve 
Switzerland ......s00 
United Kingdom 
Australia 
New Zealand 135 


The study concludes: 


1940-44 1945-47 
13 1,477 
50 2,899 
601 
1,062 
46 


the figures it appears that the loss 
from strikes is of very minor im- 
|portance in relation to the total 
|time worked. A raise of a thou- 
{sand days lost per one thousand 
jemployees per year means one 
jday for employment each per 
| year, or, if the year provided 300 
| working days, only 1/3 of 1% of 
the year’s working time. Only a 
few countries have a time loss 
ratio as high as this. On an aver- 
age, it was ‘2 day per emplovee 
per year or less than 2/10 of 1% 
per year.” 





COCKSHUTT PLOW CO. has de- 
clared four quarterly dividends of 
35c a share each payable in 1950 
on the following dates: (1) March 1 
to holders of record Feb. 1; (2) June 

|1 to holders of record May 1; (3) 
| Sept. 1 to holders of record Aug. 1; 
| and (4) Dec. 1 to holders of record 
Oct, 31. These dividends totaling 
$1.40 per share represent an in- 
| crease over the 80c a share paid in 
' 1949 and the 50¢ per share paid each 
year from 1942 to 1948 inclusive. 


Auction Bids 
Fail To Sell 
Plant In B. C. 


From Our Own Correspondent 
VANCOUVER—A new type of 
sale has appeared in British Col- 
umbia with the offering at public 
auction of the entire plant of 
Ladner Canning Co. Sale failed to 
draw a single bidder, but attract- 
ed spectator interest from the 
canning trade. 

Next plant auction is scheduled 
for Jan. 9 when Canada Pulp 
Products, which made cellulose 
sponges briefly on Granville 
Island, goes under the hammer. 

Auctioneers are Guilding & 
Folley, of Vancouver. There are 
half a dozen firms in United 
States specializing in such sales 


but these two are the first booked | j, 


by the local firm, 

Royal Trust Co., as liquidators 
of the Ladner Co., “don’t know” 
what they will do with the plant. 
There is a possibility, a spokes- 
man said, that it will be leased or 
perhaps auctioned off piecemeal. 

E. C. Miller, head of the de- 
| funct firm, said the price of can- 

ned peas had dropped bélow cost 
and reorganization would depend 
on some change in market condi- 
tions. 


Thor-Canadian 


To Build Plant 


Thor-Canadian Co, will build | 


a new home appliance factory 
next year in Etobicoke township, 
| near Toronto, It will manufac- 
|ture washing machines, auto- 
|matic dishwashers and other 
|products now being made at 
| company’s Toronto Dupont St. 
factory as well as a number of 
new appliances, including 
automatic drier scheduled for 
production in 1950. 


Scheduled for completion next 


|employ some 500 workers and be 
part of an over-all $2 million 
expansion program, The program 
is designed to treble present plant 
| capacity and provide facilities for 
;manufacture of new lines, Im- 
{proved facilities for employees 


will include a combination. audi- | 
| torium and cafeteria and a larger | 


lending library. The new plant 
| will be built on a 17-acre site on 
|Brown's Line, one mile from 
| the Lakeshore. 


Thor-Canadian is a_wholly- 
owned subsidiary of Thor Corp., 
Chicago, 


Guaranty Trust Co. 
Stock Split Passed 


Subdivision of the capital stock 
of Guaranty Trust Co. of Canada has 
been unanimously approved by 
shareholders. The stock is being 
divided into shares of $10 each and 
there will be issued 10 shares of $10 
| each for every $100 share held. Sub- 

division of the shares will in no way 
| alter the company’s paid-in capital 
on which dividends are based. 


aed 


jacted upon, Mr, Pearson replied 
that he had not seen fit to adopt | 


What Now As Rifts Arise 
In B.C. Hospital Scheme? © 


From Our Own Correspondent 

VANCOUVER — An 
shake-down in administration of 
British Columbia's new hospital- 
ization scheme broke Saturday 
with resignation of the scheme’s 
commissioner, Dr.. James M. 
Hershey, { 

In the first seven months of 
operation, the plan was in the 
red about $3 millions, rates were 
promptly boosted, and a firm of 
investigators, James Hamilton 
and Associates, put to work to 
find out just what went wrong 
with original estimates. 

The resignation was accom- 
peried by exchanges between Dr. 
ershey and Health Minister 
George S. Pearson which indi- 
cated a sharp conflict of views | 
between the commissioner and 
the cabinet. Just what these are 
is still vague. 

Dr, Hershey, in his letter of 
resignation, complains that rec- 
ommendations he made to bolster 
the ailing scheme have not been 


some of the Hershey proposals, 





and at the same time pointed out 
that the Hamilton survey is still 
in progress on the whole matter, 
This will still take several 
months, according to present 
indications. 

Dr. Hershey claims to have 
suggested the survey. Mr, Pear- 


$149 A Share 





an | 


Earnings For 
Jamaica Public S. 


Earnings of Jamaica Public 
Service for the 12 months ended 
Sept. 30, 1949, amounted to $200,- 
820 or $1.49 a share. This is based 
on earnings of the operating sub- 
sidiary, Jamaica Public Service 
Co., totaling £105,327 for the 12 





| September, the new plant will| months period, less the operating | 


company's preferred dividend re- 

| quirements of £35,198, converted 

| into Canadian dollars at rate of 

| $3.0875 to the pound, and after 
| deducting expenses and taxes of 
| the parent company totaling $15,- 
703. 


Prior to August, 1949, reports | 
of the company and its subsidiary 


son on the other hand, claims it 
was his idea and commends Dr. 
Hershey for fully agreeing with 
the idea of a survey. 


There have been accusations 
from government quarters that 
some hospitals are not efficiently 
operated and that this is one 
reason the scheme is running 
behind financially, . 

First reports of insolvency 
came last August, Later in that 
month, in an attempt to plug 
some of the holes, premium rates 
were raised. Where single per- 
sons paid $15 monthly at the 
start, they were required to pay 
$21, and married persons, who| 
paid $24 to $35 according to 


|family, were taxed $30 to $35. 


Previous top was $33 for any 
family. ¢ 
The Government, faced with 


|the problem of either cutting 


costs or subsidizing the scheme 
from general revenue, called in | 
the Hamilton concern, 

It is understood two other 
resignations of top officials have 
already been submitted, 


December 24, 1949 THE FINANCIAL POST 


Government 


and 


Corporation 
Securities 


Enquiries Invited 


A. E. Ames & Co. 


Limited 
Business Established 1889 


MONTREAL WINNIPEG 
NEW YORK 


TORONTO 
VICTORIA 


VANCOUVER 
LONDON, ENG: 


NATIONAL CANADIAN BANK 
75th ANNUAL STATEMENT | 


Year Ending November 30, 1949 


Profit and Loss Account 
Profits for the year ended 30th Novernber, 1949, after making 


appropriations to Reserves for Contingencies out of which 


accounts full provision for bad and doubtful debts has 
been made...........+. 


Less: 


$ 1,374,709.65 


Provision for Dominion and provincial taxes... 
Contribution to Staff Pension Fund 


Written off Bank Premises............... esas 


Dividends 


were consolidated, reflecting the | 
subsidiary’s operations converted | 


| from sterling to Canadian dollars 

| at the rate of £4.86 2/3 to the 

| pound. As a result of devaluation, 

| it has been considered more in- 

| formative to give hereafter separ 

| ate statements for the parent 
company in Canadian dollars and 
for the operating subsidiary in 
sterling. 


PRICE BROS. & CO. has declared 
an extra dividend of 50c a common 
| share along with the usual semi- 
annual payment of $2, both divi- 
dends being payable Feb. 15, 1950, 
| to shareholders of record Jan. 16. 
| A similar extra was paid on the 
| common stock Aug. 1 and brings 
| total disbursements in respect to 
1949 to $5 as compared with $6 for 
1948. 
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panen 2 credit of Profit and Loss Account, 30th November, 


Cee een enneee Bees 


Net Profits after the foregoing deductions 


eee Pee eee eee eee eee ee eee) ee 


756,435.06 
$ 


$ 618,274.59 
$60,000.00 
$ 


$ 88,274.59 
487,515.23 


$ 545,789.82 


BALANCE SHEET 
30th NOVEMBER, 1949 


Liabilities - 


Capital paid-up..... bee aDbdeadeces dhdeadebeeuse eieeesee 9” 7,000,000.00 


Reserve fund..........eeee 


eee eee neneeee eee 


Balance of Profit and Loss Account.............0eceeeces 


7,000,000.00 
545,789.82 


Dividends declared and unpaid (including dividend payable 


lst December, 1949) 


Notes of the Bank in circulation 

Deposits by and balances due to Dominion Governmerit 
Deposits by and balances due to Provincial Governments.... 
Deposits by the public not bearing interest 


154,166.80 $ 14,699,956.62 


541,592.00 
13,825,634.15 
2,416,491 ,94 
98,025,749.03 


Deposits by the public bearing interest, including interest 


accrued to date of statement.... 


Deposits by and balances due to banks and banking corres- 
pondents elsewhere than in Canada 


Acceptances and letters of credit outstanding...... poeew ade 
Other liabilities to the public........csseceeeeveees ée 


Subsidiary coin held in Canada..........c...cceceees 
Subsidiary coin held elsewhere 

Notes of Bank of Canada..... 
Deposits with Bank of Canada 
ues on other banks...........ssececeeee 
Government and bank notes other than Canadian 

Due by banks and banking correspondents elsewhere than in 


Notes of and chi 


seeeeee eeereeee 


295,533,339.81 
3,817,805.49 
764,102.24 414,383,122.66 


422,737.79 
72,714.74 


$430,120,123.81 


(ee nen 


os» $  1,195,130.79 
36.33 


14,385,565.00 
31,736,761.65 
17,211,233.81 

415,150.65 


2,757,229.97 $ 67,721,108.20 


Dominion Government direct and guaranteed securities 


maturing within two years, not exceeding market value. 
Other Dominion Government direct and guaranteed securi- 
ties, not exceeding market value 


65,122,534.70 
66,939,487.39 


Provincial Government direct and guaranteed securities 


maturing within two years, not exceeding market value. 
Other Provincial Government direct and guaranteed securi- 
ties, not exceeding market value 
Canadian municipal securities, not exceeding market value. 
Public Securities other than Canadian, not exceeding market 


Cail and short (not exceeding thirty days) ioans in Canada on 


5,593,667.78 


39,740,485.15 
16,547,195.72 


831,587.68 
16,061,158.29 


210,836,116.71 


stocks, debentures, bonds and other securities, of a 


sufficient marketable value to cover............ “ueane 


Current loans and discounts in Canada, estimated loss pro- 


mated loss provided for 


3,366,689.61  214,202,806.32 


$281,923,914.52 
131,868,123.90 


CREE Ge ceew i eewies ae 320,501.16 
Loans to cities, towns, municipalities and school corporations 


Non-current loans, estimated loss provided for 


8,367,232.29 


23,639.96 140,579,497.31 


Liabilities of customers under acceptances and letters of 


credit as per 


Mortgages on real estate sold by the Bank...,. 
Deposit with the Minister of F; 


circulation 


Bank premises at not more than cost, less amounts written off 


Other assets...., 


NOTE:—The assets and liabilities of Banque Canadienne Nationale (France) same bein 


as a subsidiary of Banque Ce 


LOUIS HEBERT, 
ief Accountant. 


inance for the security of note 


Pee eee Pe Pee eee eee 


422,737.79 
216,321.17 


30,298.54 
6,629,591.71 
317,762.77 


SS 


7,616,711.98 
$430, 120,123.81 


id bi h 
Nationale, are included in above Balance Sheet, ee mata 


C. ST.PIERRE, 
General Manager, 


C; E. GRAVEL, 


President, 


AUDITORS’ REPORT TO THE SHAREHOLDERS 


We beg to report to the Shareholders of National Canadian Bank that we have checked the cash and verified 
the securities of the Bank at the Chief Office as at 30th November, 1949, as well as at another time during the year, 
and found they agreed with the entries in the books in regard thereto, 

We have examined the books and accounts at Head Office and have compared the above Balance Sheet with 
these books and with the certified returns from the branches. In our opinion, the Balance Sheet is properly drawn up 
s0 as to disclose the true condition of the Bank as at 30th November, 1949, according to the best of our information and 
the explanations given us, and is ag shown by the books of the Bank 


We have obtained alll the information and explanations required by us, and fn our opinion the transactions of the 


Bank which have come under our notice ha' 


Montreal, 15th December, 1949. 


ve been within the powers of the Bank, 


MAURICE CHARTRE, C.A. ) 


A. salANTthE ee Beauvais, Gauthier & Cie. a. 


of Pest, Marwick, Mitchell & Co. 





PENSION & 


EMPLOYEE 
BENEFIT 
PLANNING 


jis a complex and tech- 

nical business where 
mistakes result in low- 
er profits for the em- 
ployer and inadequate 
security for the em- 
ployees. Experienced 
direction is essential in 
choosing a_ suitable 
plan, determining ac- 
curate costs, obtaining 
tax approval, selecting 
the best financing 
method, and arranging 
the most satisfactory 
administrative and in- 
surance methods. 


Our long years of 
experience in all types 
of employee benefit 
planning for govern- 

»~ ments, employees and 
unions are at your dis- 
posal, 


PIPE AND ECKLER 


CONSULTING ACTUARIES 


Independent and Qualified Ex- 
Pperts in Pension and Employee 
Benefit Plons, 


62 Richmond St, W. 
WA. 9585 


Toronto 


CONSULTANT & BUSINESS 
REPRESENTATIVE 
all DOMINION GOVERNMENT 
departments 
Specialized puidance and advice. 
Formerly with Reconstruction and 


National Revenue depts. at Ottawa. 
79 Queen St. E., Toronto. PL. 2040. 


P. J, WARDLE 


WESTERN SAVINGS 


Provincial Roundup 


British Columbia 


Wins Contract and $10,000: 
Young airforce veteran, a restau- 
rant and bowling alley proprietor, 
Vancouver’s Norbert Holliday, 33, 
won the city’s 1950 gasoline con- 
tract by underbidding five large 
oil companies. His offer saved 
the city $6,000 and netted $10,000 
for himself. Here’s how he did it: 
Tenders®submitted by oil com- 
panies quoted 23 and 25 cents a 
gallon, plus tax for regular and 
premium grades which is stand- 
ard “commercial rate” for such 
outfits as truckers. However, as 
a licensed bulk wholesaler, Holli- 
day can buy gasoline from major 
companies at wholesale rate, or 
21 and 23 cents a gallon. By split- 
ting the difference he quoted a 
price of 22 and 24 cents and won 
the contract. 


Community Medical Pian: Pilot 
plan to enroll whole communities 
in its membership is being consid- 
ered by B. C.’s Medical Service 
Association. Formed by coast 
doctors, MSA at present enrolls 
membership only by signing up a 
majority of employees in indus- 
try and business firms, New 
scheme would enroll sufficient 
majorities in certain towns and 
cities to provide “sickness insur- 
ances to thousands more. Basic 
rates under present plan are $1.75 
per month for single persons and 
$5.25 for families. Who will 
pay the employer’s share of pre- 


miums in community enrollments folding, some 10 months hence} 


has not been decided. 


* * 7 


Alberta 


Garbage Bylaw: Mighty men of 
muscle are Edmonton’s garbage 
collectors accustomed to hefting 
some 30,000 oil drums (weighing 
as much as 75 pounds empty) 
used as garbage cans. However, 
| their work may become consider- 
jably lighter if city council ap- 
proves a new bylaw limiting con- 
| tainers to four cubic feet, which 
| means large drums would have to 
| be cut to 18 inches and mediums 
by half, Householders would be 
allowed free collection of one 
cubic yard per week, enough to 
fill seven cans. Apartment blocks 


allowed same limit with a regu-| 


lation providing for extra collec- 
tions at a rate of 80 cents a cubic 
yard. Commercial premises may 
contract for removal of extra 
waste. 


moisture efficiency exists. Prov- 
ince, too, will see to it that no 
reas which remain in timber as 
protection of water resources 
would be opened to cultivation. 


Maniteba 


Kilowatt Santa Claus: Courtesy 
of the Manitoba Power Commis- 
sion, Christmas lights decorating 
streets in Manitoba’s cities, towns 
and villages -will again be ener- 
gized free of charge. For farm 
folk, too, a brighter Christmas 
looms with announcement that 
during November, Hydro service 
was made available to 775 farms 
in eight rural districts, while two 
villages, Endcliffe and Ridgeville, 
were also connected to the sys- 
tem. As an added festive season 
concession, monthly minimum 
electric bill for domestic custom- 
ers in 122 towns and villages will 
be cut 25 cents effective Dec. 30. 
This follows the line of company 
policy to reduce the domestic 
minimum bill annually for new 
towns until minimum standard is 
reached. 


Ontario 


House For Prime Ministers: “24 
Sussex,” at Ottawa, destined to 
become as well known as No. 10 
| Downing and the White House, is 
| undergoing an $80,000 beauty 
treatment. Now sheathed in scaf- 


building will emerge as a modern 
17-room home into which Prime 
Minister St. Laurent will rhove, 
to be followed in turn by his suc- 
cessors. Built in 1868 by Joseph 
Currier, lumberman and Con- 
servative M.P., house has been 
|the scene of many great social 
| functions, including balls for roy- 
alty. During alterations, an art 
gallery will disappear to be re- 
placed by stone steps and terrace 
overlooking grounds landscaped to 
edge of Ottawa River. Old kit- 
chen will become a dining room 
20 by 30 feet. 


Crack Down On Tax Defaulters: 
Welland County sheriff, Victor L. 
Davidson, is cracking down on 
tax defaulters of Niagara Falls, 
Fort Erie and Port Colborne who 
|commute to U. S, jobs. Liable to 
both governments for taxes, de- 
ductions made in U. S. do not 
take into consideration payments 
required by Ottawa, with result 





DAVID ABELSON 


has been appointed vice-presi- 
dent in charge of sales, Bruck 
Mills Ltd., Montreal, 


Valley. School offers one year 
con¢entrated course which usual- 
ly requires four years university 
and two additional years at tech- 
nical college. Guiding Depart- 
ment of Education in shaping 
policy is an advisory committee 
representing engineering profes- 
sion, industrial employers of sur- 
veyors and Department of Lands 
;and Forests. A _ postgraduate 
course in aerial surveying is also 
being considered. Tuition is $30 a 
}year with 
themselves. 
Co-op Turkeys Profitable: On 
Nova  Scotia’s French Shore 
where ranch-raised foxes once 
barked a red-ink chorus, turkeys 
now gobble a song of profits. 
| Switch to turkeys started in 1945 
where 45,000 will be killed this 
year. To overcome earth-contact- 
ed “blackhead” disease, birds are 
jraised on wire-netting which 
keeps them off the ground. 
Growth of industry led to estab- 
lishment of a central station at 
Meteghan where killing, dressing, 
grading and packing are conduct- 
|ed on a co-operative basis, Grad- 
ing method is designed to ensure 
raiser of highest market returns 
through attachment of metal clips 
classifying birds as to quality. 


New Brunswick 


ing charter of the New Brunswick 
Automobile Association, a new 
group, Maritime Automobile Asso- 


students boarding! 


|Royal Metal 


and flocks increased to an extent} 





| 


1 
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Industrial Growth 


Sun Publishing 

Sun Publishing Co., Vancouver, 
Donald Cromie, publisher, has 
foundation going in for new 214- 
story $200,000 plant and office 
of reinforced concrete and brick. 
Installations will include a $400,- 
000 Scott press of 14 units with 
capacity a 56-page newspaper at 
an average 70,000 copies an hour. 
Over-all cost of the expansion is 
put at about $800,000. The Sun’s 
composing room will remain in 
the Sun Tower. Mailing and 
wholesale departments will be in 
the new building. 


* ot > 


Commercial Alcohols 

Commercial Alcohols  Ltd., 
Gatineau Mills, Que., producing 
industrial alcohol from the sugar 
content of sulphite pulp waste 
“liquor,” has walls up for a $75,- 
000 plant extension; contractor 
Anglin-Norcross Quebec. The 
plant went into production exact- 
ly a year ago, ten months later 
was processing alcohol at 80% of 
its rated annual capacity of 2 
million Imperial gallons (The Fi- 
nancial Post, Oct. 8). It now ex- 
pands to handle an improved flow 
of waste liquids from the nearby 
plant of International Paper. C. 
G. Kertland is president of Com- 
mercial Alcohols. 

- 7 a 


Royal Metal Manufacturing, 


| Preston, Ont., metal furniture, 


this week receives contractors’ 
tenders for a 2-story steel and 
brick extension to its branch 
plant in Galt, Ont.; architects 
Barnett & Rieder. Foundation 
construction is under way by 
Thomas Construction. 

o 7 


Consol. Textiles 
Consolidated Textile Mills, 
Montreal, is completing construc- 
tion of a $20,000 plant extension 
in Joliette, Que.; architect Max 
W. Roth; contractor Main Con- 
struction. The new 2-story unit 
adds about 7,500 sq. ft. to the 
Joliette plant, which was built 
only two years ago, 
. 7” o 


Supreme Refineries 
Supreme Refineries Ltd., c/o I. | 


New Auto Association: Acquir- | B. Chittenden, 523 Twenty-fourth | 


Ave., Calgary, reports plans for 
possible early building in Cal- 


of the 15,000 sq. ft., steel, brick 
and glass structure. Fabergé of 
Canada is a subsidiary of Fabergé 
Inc., New York, . 


. ° > 
Gair 

Gair Co., Canada, Toronto, 
President & General Manager; 
George W. Brown, has plans in 
preparation by David Shepherd 
and R, L. Powell, consulting en- 
gineers, for 33,000 sq. ft. exten- 
sion to its Dominion Mills di- 
vision plant on Toronto’s Polson 
St. The extension will provide 
for a new beater room and paper 
warehouse, 

At its London, Ont., container 
plant, Gair is completing con- 
struction of a 33,000 sq. ft. ex- 
tension; engineers M. M. Dillon 
& Co.; contractor Canada Con- 
struction, Toronto. This addition, 
according to President Brown, 
“will house more modern equip- 
ment to get added production 
without much additional man- 
power—unless we go to two or 
three 8-hr. shifts.” 


Gurney 

Gurney Foundry Co., Toronto, 
is improving its plant in St. 
Laurent, near Montreal, with ad- 
dition of a 5,000 sq. ft. wood and 
steel, $15,000 loading platform; 
contractor Foundation Co. of 
Canada. Gurney makes stoves 
and furnaces, hotel and institu- 
tion ranges, boilers and radiators, 
with plants in Toronto, Montreal 
and St, Laurent, * 


Ganong 
Ganong Bros, Ltd., St. Stephen, 
N.B., confectionery and paper 
boxes, A. D. Ganong, president, 
has foundation going in for a 3- 
story, 27,000 sq. ft. steel and 
brick plant extension, scheduled 
to be completed about May or 
June. New wing provides for ex- 
pansion of machine dipping, hand 
packing, storage and shipping. 
There will be “some” rise in em- 

ployment. 
* 


OTTAWA 


OTTAWA 


Grenache 

Grenache Inc., St. Damien de 
Brandon, Que., is reported con- 
sidering possible early building of 
a $55,000 factory and warehouse 
in Joliette, Que. 


Greenshields & Co Inc 


Investment Dealers 


507 Place d’Armes 
Montreal 


QUEBEC SHERBROOKE] TORONTO 


Greenshields & Co 


Members Montreal Stock Exchange 
Montreal Curb Market 


507 Place d’Armes 
Montreal 


QUEBEC SHERBROOKE 


MR. EXECUTIVE 
in TORONTO 


gary of oil refinery units at about 
ie ; | $100,000, including pumphouse, 
headquarters in Saint John, NEW | boiler plant, laboratory and of- 


|association’s board of directors is| fice, Location reported is 58th 
expected to consist of 10 members| ave at 22nd St. 
« aa 


—three from New Brunswick,! 
Daly & Morin 


three from Nova Scotia, one each | 
from P. E. I. and Newfoundland, | 
and a secretary and managing di-.| Daly & Morin Ltd., Lachine, 
rector. Advisory committee may|Que., near Montreal, window 
also be set up in each province.| shades, built a substantial addi- 
New group will assist members in| tion to its plant in 1947. Now, it 
all phases of motoring, compile| has foundation going in for an- 
picture. Province has 33 million Quebec and distribute road maps and bul-| other, this time about 22,000 sq. 
acres suited for cultivation and _ | letins; help develop tourist indus- | ft., 4 stories and part basement, 
27 million which Department says| Subway at Last: Montreal’s|/try by close co-operation with| steel, concrete block and brick; 
could never be cultivated. Farmers |rapid transit subway project is|travel bureaus in the four prov- | architects Luke & Little; con- 
in arid areas are being urged to| moving toward decision stage fol- | inces, tractor Louis Donolo Inc. There 
will be further substantial expan- 
sion of employment on comple- 


.|drop grain crops in favor of live-| lowing recommendations handed | 
tion of current building. 
* ” + 


that. many commuters have de- 
linquent accounts running be- 
tween $500 and $3,500. By writs, 


y : bank accounts, cars, bonds and 
Aim For Farm Stability: Noting houses can be seized. Cars are} 
that the province’s economy WaS | held eight days and then sold 


one of the most unstable in Can-| |. . : 
ada and that a high price an. | with proceeds going toward back 


been paid for early mistakes in| taxes. If defaulter has no car, he 
settling submarginal farm lands, | can be evicted and his house sold. 


/One delinquent had $2,500 in 
peirernewen Dé pis tment af) bank savings and bonds seized. 
Agriculture is now aiming for 


greater stability in the farming Pais 


Saskatchewan 


ciation has been formed. With 


& LOAN ASSOCIATION 


ALL CARS INSURED 


Gt WA. Till 


77 DUNDAS ST. E. 


MEAD OFFICE. WINNIPEG 
BRANCH OFFICES, 


Agency Building, Edmenten, Alta. 
221 A-Bth Ave, W., Calgary, Alte. 
MeCallum-Hill Building, Regina, Sash. 
407 Avenue Building, Saskatoon, Sesk. 
1 Royal Bank Building, Brandon, Man. 





a 
LOW COST 
LIFE INSURANCE 


THE MUTUAL LIFE OF CANADA 
EL. 8371 


Sie : . * e 
stock or, as an alternative, mi-|down by the city’s Traffic Re-| 


grate to the northeastern part of | Search ee 9180. ems of Prinee Edward Is. 
the province where a_higher| project estimated a 30 millions, | ‘ - 
OSS _* EST | Subway. will be built. in sections|,,$ Millions Bond Issue Sold: 
| costing $5 millions to $20 millions. | $5 sailors bond iscut ts-0 Graal 
| Other remedies: immense garages | : 
ies . ; 7 |cate of the Bank of Montreal 
| will be built at strategic points to | Royal : Securities Corp jae 
|eliminate present parking prob-| cochran Murray & Co. Issue at 
lems; half tramway tracks will be! 30" turing in 14 years, was 
|removed from the streets; drastic “ ‘7? B y ’ : 


Ramsey 

Ramsey Accessories Manufac- 
turing of Canada, Toronto, piston | 
rings, retaining rings, grease seals 
etc.,, recently began building a | 
$15,000 extension to -plant, 1/| 


READY TO SERVE YOU... 


Sy With professional skill in the 
following capacities— 


o 


CHARTER, 


e Executor and Trustee 
e Transfer Agent and Registrar 
e Real Estate Management 


Sales and Rentals 
e Investment Management 
e Collection Agent 
e Savings Department 


CHARTERED TRUST 


COMPANY 
34 King Street W., Teronte, WA. 7681 — 388 St. Jemes $1. W., Montrecl, HA. $166 


measures introduced to halt truck 
transport at certain rush hours 
‘of the day; an integrated, inde- 
| pendent, autonomous transporta- 
tion body will be set up to handle 
| all traffic questions. 


Nova Scotia 


School of Surveying: Shortage 
|of land surveyors has prompted 
| Nova Scotia Department of Edu- 


| cation to open a school of survey- | 


. std re is i j > . 
ing at Lawrencetown, Annapolis | "0" ore is in the picture, Quebec 


| sold at 98.786 with yield working 
out to 3.107%, a little more fav- 
orable than a recent issue sold 
here, costing the province 3.170%. 
Money will be used to pay off 
overdrafts incurred for 1949 high- 
way and other capital expendi- 
tures, and to cover withdrawals 
from temporary loans on deposit. 


* 7 * 


Newfoundland 
Boundary Dispute: Now that 


and Newfoundland are becoming 





| boundary conscious, with Premier 
| Duplessis ‘claiming two thirds of 
| the development is in that part of 
| Labrador which belongs to Que- 
| bec. Premier Smallwood says it 
jis the other way ‘round but is 
| willing to sit down at a conter- 
jence table and talk things over 





story, concrete block and brick; | 
contractor R. G. Godson Con- | 


struction. 
& . 


Dom. Bridge 

Dominion Bridge Co.’s Do-}| 
minion Engineering Works Ltd., 
Lachine, near Montreal, has foun- | 
dation going in for 75,000 sq. ft. | 
extension to shovel shop and | 
main plant building, 142 stories | 
and part basement, structural | 
steel, reinforced concrete and as- | 
bestos-cement construction; con- | 
tractor Robert M. Miller Con- 


struction. 
- a o 


Dussault 

W. Dussault, owner and build- 
er, has walls going up for a new 
$35,000 furniture factory on} 
Montreal's Chapleau St. About 15 


portation that have been adopted by 
the entire industry. 


Rama, 


2, Gentlemen 


| peaceful-like. Disputed off and 
{on since 1763, when the French 
|ceded Canada to the British, the| 
| Labrador-Quebec boundary was 
|finally fixed by a Privy Council 
ruling in 1927 with result that the 
|dividing line was moved inland 
\from its former position and’ 
102.000 square miles added to 
Newfoundland - Labrador _ terri- 


jtory. Quebec wasn’t satisfied | ; . 
|with the ruling then—is less so| Parkin Associates; contractor | 


“What to Give the Lady for Christmas”’ 
| now. Richard & B. A. Ryan Ltd, Out- | 


MAY WE SUBMIT FOR YOUR CONSIDERATION | Co-op Bus Line Takes Over:| lets for Fabergé products have 


‘Young man with a flair, Max! been opened by Carmichael in 
| Poyntz, 31, of Victoria, B.C., has| Most of the sizeable towns and | 
|talked St. John’s city council into| cities across Canada, though the | 
granting a six-months franchise| ¢™terprise was launched in rent- 
on a bus service which he organ-| €4 quarters only 18 months ago. 
ized and demonstrated as work-| Landscaping—including a re-| 
able. Starting after regular bus| flecting pool, and a water-sur- 
line lost its franchise through la-| faced roof for summer cooling 
|bor troubles, city has been movy-| are among architectural features | 
|ing around in catch-as-catch-can 
| vehicles which grew to an organ- 
| ization of 60 owner-drivers. These | 
now become eligible for preferred 
stock, while public has access t 
|common stock. Co-op’s intention | 
is to take over all road transpor- 
|tation in Newfoundland and 
Labrador, including bus services 
|in Corner Brook and Grand Falls. 
| Drivers turn over 19% of their| 
daily take, estimated at $16 a day 
at 10 cents a fare. 


CITY OF BELLEVILLE issue of 
$138,000 344% debentures has beeri 
|sold to Canadian Bank of Com- 
merce and J. L. Graham & Co, 
Price paid was 101.799 which was | 
the highest of 14 bids received by | 
the city. Net cost of the borrowing | 
is approximately 3.05%. The de- 
bentures, issued for hospital pur- 
poses, mature serially over the 20 
years 1950-1969 inclusive | 


¥ SOME FIELDS, a 45-year-old firm 
would be regarded as an infant 
enterprise, struggling against its more 
entrenched competitors. But, in the 
automotive world, 45 years covers al- 
most the entire history of an industry 
that has changed the pattern of our 
lives. 


<< will be employed on completion. | 

q- Afr « ~ * 
ean Fabergé 

\\ Fabergé Perfumes (Canada), 

\ \h we THAT YEARLY QUESTION Toronto, President C. G. Car-) 

Ui michael, is scheduling May or 

June completion for its new plant | 

in suburban Etobicoke township. 

Foundation is going in on Queen 

Elizabeth Way; architect John B. | 


For instance . . , electric lights and 
starter . . . balloon tires . . . internal 
hydraulic brakes . . . crankcase ventila- 
tion . . . aluminum-alloy pistons . . . 
constant mesh transmissions .. . dry- 
disc clutch . . . and so on. 





Forty-five years ago, young men with 
big ideas—such as R. E. Olds, founder 
of Reo—tinkered patiently, trying to 
make a sputtering engine propel a ’ 
vehicle without the aid of a horse. 
During the years that followed, Reo 
developed and introduced outstanding 
improvements in commercial trans- 


And in this, Reo’s 45th anniversary 
year, Reo is making history again. . . 
this time with pews of one of the most 
important contributions to truck prog- 
ress ever made — new standards for 
speed, power, endurance and economy, 
Reo Motor Company of Canada Ltd., 
ieaside, Toronto, Ontario, 


Lise 


TRUCKS AND BUSES 


AN ANTIQUE CHAIR ..... « fo fill that empty space in her 
living room or boudoir 


A CHINA FIGURINE. ...... 
A SILVER OR CHINA-TEA SET. . 
A SILVER WINE TASTER ..... 
A CHEST OR TABLE. ...... 
A GIFT CERTIFICATE ...... 


for her china or curio cabinet 


for afternoon entertaining 





for her use as an ash tray 
for her continual admiration 


for her own selecting 


Competent staff to assist you in your selection, in an atmosphere of quietness, 
conducive to good buying. 


“GIFT WRAPPING A SPECIALTY” 


Open evenings for business men by appointment 


MORGAN TRUST ils 


A Department of Morgan Trust Company 
HA. 0251 and 2 


lbey deserve te 
quality and security 
of an envelope made 
by Bouvier. 








442 SHERBROOKE ST. W. MONTREAL 





250 BOWIE AVE., TORONTO 10 
Division of Conadion Pod & Paper Co., Lid. 
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How the Stock Yield Trends Have Shifted | 


SU a . * 


Under 1949 Highs, But Trend] } 
. Upward Since October 


By JAMES H. JOYCE 

Yields obtainable on preferred, 
bank, common and mining stocks 
are all lower than their June 
1949 highs but yields on common 
stocks and mining stocks have 
shown a slight upward trend 
since the end;of October. 

Yields on preferred stocks and 
common stocks are now higher 


than at the end of’ 1948; those on) 


‘ank stocks and mines are lower. 
referred stocks now yield 5.2% 
ore than at the first of 1949; 
*mmon 

cks 6.0% less and i 
Woks 8.2% less. 


ae’ lds on common stocks re- 

4. at high levels and were 

/-reased during the year despite 

rise of 8.7% in the D.B.S. index 

f common stock prices in the 
same , period. Year-end extra 
dividends would account for some 
increase in ‘yields this year-end, 
The Nesbitt, Thomson index of 
dividend payments rose to a new 
» all-time:high in December. 

Why do stocks not sell higher 
when a yield of 6% or better is 
obtainable from them and when 
bank deposits are at such high 
levels? Competent estimates of 
1950 business outlook point to 
maintenance of industrial activity 
in the United States and-coh- 
sequently in Canada at or near 
present levels. Reflecting these 
factors there has been some in- 
vestment buying of stocks which 
has carried prices of some up to 
new 1949 highs. 

Uncertainty, however, still re- 
mains the dominant factor affect- 
ing investors’ decisions, The 
main reasons for this are: 


(1) The international political4 


situation. 

(2) The 
outlook. 

(3) Likelihood of soft spots 
in the Canadian economy next 
year due mainly to the export 
situation: (The Financial Post, 
Dec. 3). 

(4) Prospects that the return 
of more competition in domestic 


international trade 


DAVID D. DUNKELMAN 


tocks 3.1% more; bank 


business may be* reflected in 
lower corporation earnings. 

Against these factors, investors 
are weighing the 10% credit 
from dividend income given 
them in the last budget against 
income taxes; forecasts that. 1950 
is likely to be a good year 
and a hope that corporations may 
tend to pay out a larger portion 
of éarnings in dividends now that 
many expansion progr have 
reached or are nearing their end. 

Indicative of the uncertainty, 
however, is the comment of @ 

rominent wholesale grocer who, 

hen asked his opinion of 1950, 
stated: 

“I do not feel equal to making 
predictions for 1950. The huge 
bank savings deposits, the spec- 
tacle of commodity prices re- 
maining unduly high despite ac- 
cumulating stocks, the keen com- 
petition at cut prices to increase 
sales volume in a vain effort to) 
offset increased operating ex- 
penses, and the signs that o 
declining export business wi 
soon be felt in our domestic mar- 


lo 


1936 1938 


ket, in the main, are too con-| EAL TT ENE 


tradictory to prompt a cautious 

person to broadcast his opinions.” | 

| One important factor affecting | ferred stocks, common stocks and 
investors’ decisions may be seen! Mining stocks—is greater than the 
in the difference in return be-| yield obtainable on Government 
tween the yield on stocks and| of Canada 3% perpetuals, 

that on Dominion of Canada} The yield obtainable on Gov- 
bonds. Here again preferred} ernment of Canada bonds—the 
stocks and common stocks show | safest of all securities—is an im- 
higher differential now than aj portant factor for all investors. 
year earlier, The 3.49% better| The current yield of 2.82% ht 
return available from common | the offered price on Government 
stocks compares with a yield| of Canada 3% perpetuals (the 
diffential of 3.12% a year earlier| best issue for comparison with 
jand is 3% times the yield dif-| stocks) is 6% under its 3.09% 
|ferential of 0.92% in May 1946| level of December 1948. A com- 
when common stocks were selling | parison of this yield differential 
jat their highest. The yield dif-| for the four groups over ’a period 
ferential for three groups—pre-' of years indicates as follows: 


) 

DIFFERENCE IN YIELD AS COMPARED WITH DOMINION 3% PERPETUALS 
At 1937 Change from 
low yield 1946 low 

% e 


1.90 +-132.9 
0.75 + 158.3 
1.07 +279.3 
2.23 + 261.0 


o— - 
The. better yield obtainable; the year at 3.99%. Bank stocks 


from stocks as compared with | have shown a steady drop in 
Government of Canada bonds 


At 1948 
Dee. 1949 Dec. 1948 Dec. 1947 Dec. 1946 low yield 


Preferred .... 3.26 2.78 
Banks .....++> 0.93 0.99 
} Common 3.12 
Mines 3.30 


2.54 é 
1.08 ; ' 
2.89 

1.71 


40 
36 
92 
82 


allowance were made for the! ent level of 3.75%. 
| 10% tax credit from dividend in-| (e) Common stock yields have 
| ¢ome granted Canadian investors| gone from their 3.65% low of 
| paying income tax in the last; May 1946 to a high of 4.78% in 
| budget. - December that year, Their yield 
' How Yield Varied | fluctuated in 1947 to reach a yield 
Changes in the actual yield! of 4.84% in the summer but sub- 
obtainable from the four groups| sequently slid off in the fall of 
of securities are shown in the/ 1947 to end the year yielding 
accompanying chart. It shows: | 5.74%. Common stock yields slid 
| (ay Preferred stocks, average | off further to 6.29% by March 
| yield rose from ‘a low of 4.13% | 1948, subsequently recovered but 
in June, 1946, to its September,| later declined again and sub- 
1946, level of 4.56%; then after| sequently recovered to 5.42% in 
| steadying and declining later in| June, subsequently sliding off 
| the year, slipped down in the first| again at the end of the year 
| Six months of 1947 to a 5.10%| yielding 6.12%, In 1949 common 
basis. It improved’ slightty to| stock yields went to a high of 
| the middle of August, 1947, and| 7.06% the middle of June, since 
| then dropped to a 5.35% basis| recovered to 6.09% the middle of 
jat the year end, In 1948, it| Octgber but have lately started 
|dropped to a 5.84% basis in| sliding again to reach a yield of 
| March; recovered up until May,| 6.31% currently. . ° 
and then slid off to end the year (d) Mining stock yields 
| at a 5.78% basis. In 1949, the| creased from a February, 


| yield increased to a high of 6.79% | low of 3.55% to 








1946, 
a September, 


Fe 
1946 1948 | 1950 
*N.B. Vertical Scale in Diagram 


193819401942 
reduced by one half 


1944 


1946 1948 1950 
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Tax Conference Studied 
Double Taxation Problem 


The treatment of corporate 
earnings was the main study topic 
of the third annual Tax Confer- 
ence of the Canadian Tax Foun- 


dation, held in Montreal recently. | method. 
The two-day discussions covered | 
the controversial “double tax” on | 
dividends, treatment of undistri- | 


buted earnings, special problems 
of family owned companies, and 
the position of nonresident in- 
vestors in Canadian enterprises. 


to reviewing the principal fea- 


just before it adjourned. 


the corporation income tax does 


associated with its 
| either as owners or customers, or 


; 


| circumstances vary from one case 
} to another. 

As the income tax on com- 
panies is a charge before the pro- 
gressive personal income tax on 
shareholders, the return on risk 
investment in corporate enter- 


prise has to pay more in taxation | . , 
| to the United States. Disturbance : ; 
lof these commitments would be | took part. Both sides will be cov- | 


'than income earned in other 
ways. Looking ahead to the pos- 
sibility of less prosperous times, 
|this is why the Government has 
| been committed since the end of 
| the war,to reducing this unfavor- 


possibly as employees. Many be- | 
lieved that the corporation in- | 
| come tax has tended to increase | 
| prices in its total effect, but the | v 
| available as a general rule to all | 
| companies year by year. | r ‘ 
| and wide disagreement on others. 
tA report of the Conference will 


| mated that at least 60% of Cana- | 





retained earnings, or by treating | 
the existing tax as a withholding | 
payment on dividends, which has 
always been the standard British 


The first proposal put forward 
by the Foundation’s staff follows 
the existing law in presuming 
that all retained earnings are 
ultimately distributable and tax- 
able in the hands of shareholders. 


_But it ensures at the same time 
A separate session was devoted | 


that if distribution is deferred 


| indefinitely — i.e., if capitaliza- | oe oe ete . 
tures of the new income tax legis- | tion ensues in effect — they will | technicalities, it was recognized. | 
lation which Parliament adopted | have borne tax in the hands of 
| the company at the corporate rate 


It was generally agreed that | effective when they were earned. 


The second proposal was an 


is| yield from a 1949 high of 4.01% | not rest on the company as such, | ¢xtension of the first, not an 
would be further increased if| in the middle of June to a pres-| but falls on individuals who are | alternative. 


It developed this 


business, | Second feature, and put capitali- | 


zation on a par with distribution | 
as alternatives to be recognized | 
and provided for equally from 
the start. This plan aimed to| 
provide an option to this effect | 


In the discussion it was recog- 
nized that the position of foreign 


s ‘ ' 
| investors is an obstacle to Cana- | 


da's freedom of action. It is esti- | 


dian dividends go abroad, mainly 


contrary to good faith and wise | 
policy, it was felt. On these! 


| grounds, it was agreed that there 


is much to be said for the type | 


group, who took up the special 
problems of family owned or) 
closely held companies where the 
practice of building up a business | 
out of retained earnings generally | 
involves a day of reckoning) 
which may be fatal to the com- | 
pany’s continued solvency or in- | 
dependence, as the Report of the 
Ives Commission demonstrated 
in 1945. Some temporary ‘relief | 


| was introduced at that time, but | 
|the group agreed that the situa- | 


tion has become just as Serious | 
again and that a permanent rem- 
edy is required. 

It is known that the Govern- | 
ment has been studying the prob- 
lem with this intention. The dif- | 
ficulties are intricate and full of 


| Proposals put forward at the 
| Conference, which varied accord- | 
|ing to the view taken of other | 


changes that might be made in! 


the existing tax system at the} 


/same time, were left as a basis | 


for continued study by the Tax | 
Foundation. | 


Free and informal] discussion of 
these questions, continuing for 
two days between professional 
and business men from all parts 
of the country, produced em- 
phatie agreement on some points 


be published by the Foundation, | 
based on the recorded discussions | 
of round-table groups in which 
180 accountants, lawyers, busi- | 
ness executives and economists | 


ered in the Conference report | 
when it is published in the course | 
of the next two months. | 


The Canadian Tax Foundation | 





lable bids, it was felt. The first | 0f alleviation introduced in the was established after the war by | 
istep was taken in the March, | budget of last March, although | the joint action of the Canadian | 


| 1949, budget by the introduction 


j}income received by individuals 
| in Canada. 


|bolder solutions may be more | 
in-|of a 10% tax credit on dividend | attractive on their own merits. | 


Undistributed Earnings 


Bar Association and the Domin- | 
ion Association of Chartered Ac- | 


in June, dropped and has since 
recovered to a 6.08%. 

(b) Bank stocks went from a 
low yield of 3.09% in February, 
1946, to a 1946 high yield of 
| 3.49% in October, subsequently 


David D. Dunkelman, President of Tip Top | 
Tailors, Limited, Toronto, has been elected 
Chairman of the Board of Directors of | 
The Associated Clothing Manufacturers. 
The Association represents the leading 
clothing manufacturers of Canada in all 


recovering to yield about 3.307 | 


| 1946, high ‘of 5.10%; then after | 
| returning to 4.10% basis in Feb-! 
|ruary, 1947, the yield fluctuated | 
|up to a 4.45% basis at the end 
of June, dropped to 4.05% by 
the; middle of November, 1947, 


Study Other Approaches 
One group at the Tax Confer- 
|ence considered other possible 
| lines of approach to this problem. 
|The members had before them 


countants as an independent body 
A second group studied the | to encourage and undertake study | 
treatment of undistributed cor-|in this field directed to the im-| 
{porate earnings, having regard| provement and _ better eal 
|to their economic function as an | standing of the tax system. Two 
}important source of equity capi-| previous Conferences have~been | 
jtal, and to the increased post-j| held on similar lines, the first in | 


|}and then gradually moved up to 


|alternative suggestions put for-| plant and equipment and manu- 


| revision, last 
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Profitable Operation 
Requires Adequate 
Working Capital 


few officers of many business concerns, 
both small and large, find that chang- 
ing conditions have brought changes in 
their financial needs. Working funds which 
formerly were adequate are no longer suffi- 
cient to permit operation at top efficiency. 
We shall be pleased to discuss with you, 
ways and means of providing additional 
working funds as needed. 


Domruon SECURITIES 
CORPN. LIMITED 
Established 1901 
TORONTO MONTREAL OTTAWA Wimares VANCOUVER NEW YORK LONDON, ENG: 
LONDON HAMILTON a OTCHENER : QuEsEC numa ‘SumT JOHN 
50 King Street West, Toronto 


DU-VAL APPOINTMENTS ANNOUNCED 


Pit Bat a 


g 


: 


1. DAVID IZEN SAMUEL M. IZEN 


Mr. Charles Foster, President of Du-val Associated Companies Limited, Toronto, an- 
nounces the appointment of Mr. |. David Izen as Manager of the Du-yol Leather 
Products Division, with Mr. Samvel M. Izen as Assistant Manoger. Mr. David izen 
will continue as Manager of Du-val Umbrellas ond Mr. Samuel izen as Manager of 
Du-voal Belts. od 


HEBENTURe be 
c 
LONDON, CANADA 


e 
‘ Established 1870 
4 s 
3% interest paid en Deben- 2% 


interest paid on Savings 
Deposits. 


tures issued for 5 $. 
ASSETS OVER $25,000,000. 


STEIN LUN AML mL 
eee 


i in an 


{war cost of replacing industrial | 1947 on the draft .income a ] 


and the second, 
matters related to the welfare of the 
industry. Mr. Dunkelman founded Tip 
Top Tailors Limited in 1911 and his firm 


today is the biggest sing'e manufacturer 


by the year end, Then thé yield! end 1948 yielding 6.30%. After|ward in an unofficial analysis | facturing matefials. |year, on provisions of the new | 
| on bank stocks slid off to around! recovering slightly in January| prepared by the Foundation’s} These questions were closely | Act relating to the computation | 
a 3.50% level by the end of|and early February the yield on! staff as a basis of discussion. The} related to the subject of the third | of taxable income, 
April, 1947, where they held until} mining stocks dropped to a 1949| choice lay between the moderate 
the middle of September; then! low of 7.72% the middle of June | approach initiated by the budget 





of men's and women’s clothes in Canada. dropped off gradually to a 4%| 


* | basis by the end of March, 1948, 


=a | fluctuated around there to end 


These Bonds having been sold, this advertisement appears as a matter of record only. 


New Issue 


and has since recovered to 5.70% 
by the end of October and are 
'now yielding 5.78%. 


$8,000,000 


Pipe Line Tankers Limited 


234% and 3% First Mortgage Bonds, Series A 


Dated December Ist, 1949 


Due $480,000 annually 


December Ist, 1951 to 


1964 inclusive and $1,280,000 December Ist, 1965 


Pipe Line Tankers Limited was incorporated in November 1949 and 


construction of two oil tankers. 


5 


whereby Imperial Oil Limited will charter ‘the two vessels. 


The tankers will be used in transporting crude oil or petroleum products in the Great Lakes 
area and in particular in the transporting of crude oil from the proposed pipe line terminus of 
Interprovincial Pipe Line Company at'the head of Lake Superior to the lower lakes. 


A prospectus will be furnished upon request. 


Wood, Gundy & Company 
Limited 


> 


has contracted for the 
The Company has entered into a charter-party agreement 


COMPANY 


this year and more radical re’ 1rm 
to be undertaken either by con- | 
‘fining taxation of a company tv its 


WESTERN BREWERIES LTD. 
inet profit for year ended Oct. 31, | 
11949, was $986,350, up 84% from 
previous year’s $910,046. Company 
reports the most satisfactory year | 
in its history. Volume of sales was! 
maintained, and continued business 
in the cost of materials, wages and 
freight rates were offset by oper-| 
ating efficiency, President G. M.! 
Black states. 

New machinery is said to be! 
working well and some further ad- | 
ditions were made throughout the 
year. A controlling interest is held 
in Drewrys Regina Ltd. in Regina, | 
but figures are not consolidated | 
with those of the parent company. | 
Capacity of this plant has been ex-! 
panded by some 10,000 barrels dur- | 
ing the past 18 months. 


CONSOLIDATED INCOME ACCOUNT 
Years Ended Oct, 31: 1949 1948 
Net earnings $1,625,552 $1,517,545 
Less: Deprec. 122,392 

Edie, CAROS . 50% cc cees 
Net profit .........00. 
Less: Com. divds. .... 498,140 
Surplus for year ..... 488,210 479,222 | 
Earnings per Share and Dividend Record: | 

COMMON. ....2205 « $3. $3.38 | 

-«»« 1,60+0,25 1 
NS. BALANCE SHEE 

As at Oct, 31: 1949 1948 
Cash & govt. bds. .... $1,418,420 $996,054 | 
Accts, rec. 225,059 287,140 | 
Inventories ....... jue 507,101 

Total curr, assets .. 
inc. in allied cos. 
Misc. assetsa .... 
Fixed assets .... 

Total assets 
Accts., ete., rec. 
Taxes pay. ..:.....00 

Total curr, liab. .... 
Depreciation res. .... 
War conting., etc. ..+. 
Capital stock ......... 
Capital surplus 
Earned surplus 

aiIncl. ref, EPT 
Working capital ..... 


516,810 
986,550 


.60 | 
T | 


518,208 
2,161 G87 
1,255,024 

786,045 
3,041,973 
5,244,729 

330,222 

316,498 

646,720 
1,555,608 


1,790,295 
1,303,136 
459.086 | 
2.912.966 
6,465,483 
372,117 | 
245,885 
618,002 | 
1,441,094 | 
29,927 
1.917.441 
240,023 | 
2,218,996 | 
198,291 
1,172,293 
| 
} 


ARGUS CORP. net profit for the | 
year ended Nov. 30, 1949. was off) 
3.4°° at $984,968. Investment income 
amounted to $1,181,400 compared 
with $1,229,571 the previous year. 
Operating expenses, including in- 
terest on borrowed monies, totaled 
$196,431 compared with $198,379. | 

During the year Standard Chemi-| 
eal Co. and Massey-Harris Co. in-| 
creased the rate of dividend on| 
common shares. Canadian Food} 
Products Ltd. omitted the dividend! 
ort-its common shares in Nov., 1949.| 

Principal change in investment 


1,917,441 
240,023 
2,884,937 
131,517 
1,514,967 


| Accts., 


REPORTS 


pany is principally interested 
through receipt of annual and other 
statements issued by these com- 
panies from time to time. 

At Nov. 30, 1949, indicated asset 
value of the common stock was 
$12.15 a share as compared with 
$10.04 at Nov. 30, 1948. After dedutt- 
ing reserve for investments which 
amounted to $541,563 at Nov. 30, 
1949, the asset value was $11.51 a 
cemmon share. Directors believe 
that company income will be mod- 
erately greater during current year. 


Here is the schedule of securi- 
ties held as at Nov. 30, 1949: 
No. of 
Shares 
200,000 
330,000 
30,100 

6, 


Indicated 
mkt. val. 
$550,000 
7,796,250 


Security 
B.C, Forest Prod, com. 
Can, Breweries com, .. 
Can, Food Prod. A ..... 
Can. Food Prod. com, .. 
Dom, Stores com. .....+ 
Massey-Harris com, ..- 
Orange Crush com. ... 
Stand, Chemical com. .. 
Other securities having a 
quoted market value 


2,031,250 
495,017 | 


a 
$18,388,292 | 
Sundry investments, at book value not in 
excess of cost $574,320. 


INCOME ACCOUNT 
Years Ended Nov, 30: 1949 1948 
Dividends, etc., rec, . $1,181,399 $1,229,570 
Less: Gen. & adm. exp. 74,150 74,633 
Interest 123,506 7 
Taxes $1,225 
Net profit . 
Less: Pref. divds, ... 
Common divds. ».... 510,000 
Surplus for period ... 249,968 
4Credit adjust. of prior year’s taxes. 
Note: Profits from sale of investments of 
$29.686 were credited to investment reserve 
in 1948. In 1949, $636,110 invest. w/o was 
deducted from reserve. 
Times Int. Earned .... 8.97 9.33 
Earnings per Share and Dividend Record; 
Pref.: Earned $19.70 $20.40 | 
PUR: Gi ciceank ina’ 4.50 4.50 
Common: Earned ... 0.89 0.94 
id 0.60 0.60 


984,968 


CONDENSED BALANCE SHEET 
As at Nov, 30: 1949 1948 
Cash $197,404 $204,794 
Investments*® .........718,126,066417 988,648 
Other assets .... ae 128,200 117,135 
Total assets 18,451,670 18,310,577 
1,250,000 850,000 
183,750 183,750 
27,899 36,774 
1464,649 1,070,524 
2,500,000 3,000,000 
13,500,000 13,500,000 
990,021 740.653 
*Market value ©18,388.292016,442,066 
*Less res. of 541,563 1,177,672 
eNot including $574,320 in 1949, $639,649 
in 1948, cost of invests. having no quoted 
market value. 


BRENTWOOD WATERWORKS 


Bank loan (‘sec.) 
Divd. payable 
etc., pay. 
Total curr, liab. 
Funded debt 
Capital stock 
Earned surplus 


McLeod, Young, Weir & Company 
Limited 


portfolio during the year was the DISTRICT, B.C. new issue of $85,000 
increase in holding of common) 4% debentures due 1952 to 1969 are 
shares of Standard Chemical Co. | being offered at a price of $102.33 to 
from 225,100 to 250,000 shares,| yield 3.75% by Bankers Bond Corp. 
Shareholders will continue to be|gnd Lauder Mercer & Co. Arrange- 
kept informed>of operations of the| ments with the Waterworks District 
seven companies in which the com-| were made privately. 


Gala ice revues, big-league! 
stadium games. .’. started on d/ 
January day nearly a century agol| 


The Earl of Mulgrave, Lieuvtenant-Gover- 
nor of Nova Scotia, was to open the new 
indoor skating rink ... the first in Canada’s 
history. : 


Atthe Public Gardens, spectators thronged 
into the building. As the arena was 
declared officially open a band struck up. 
Onto the ice streamed 60 costumed 
ladies to give an exhibition of fancy 
skating. Canadian indoor skating had 
been born. And 44 years later—in 1907— 
the Toronto Skating Club pioneered ice 
revues with their first Skating Carnival. 


It was a big day for the Halifax of we 


The Canadian Ama- 
teur Figure Skating 
Championships for 

" 1950 will be held 
at St. Catharines, 
Ont., Feb. 7th, 8th 
and 9th. 


Sportsmanship has always meant much 
to Canadians. Combined with teamwork, 
it has made us one of the world’s great 
nations. Together, sportsmanship ond 
teamwork keep your opportunities for! 
work and play in Canada... unlimited | 





NATIONAL TRUST 
APPOINTMENT 


KENNETH A. POWELL 


Notional Trust Company Limited an- 
nounces the appointment of Mr. Kenneth 
A, Powell as @ member of its Winnipeg 
Advisory Board. Mr. Powell is President 
ef Hallet & Carey Ltd., Edible Oils Lim- 
ited and Fort William Elevator Co., Vice- 
President, Lake Shippers Clearance Asso- 
tiation and Transit Company, Lid., Great 
loke Elevator Company Limited, Owen 
Sound, Hallet & Carey Company, Min- 
meapolis, and Forty-Four Gold Mines 


WS 


Wx 
Differential 
Heating 


provides comfort-level temperatures 
ot all times, in every part of a build- 
ing, in all weather conditions, under 
variables in service and occupancy, 


DUNHAM PRODUCTS 


@re all made in their entirety in the 
Dunham Plant, They include Base- 
board and Cabinet Convectors, 
Vacuum Condensation Pumps, Unit 
Heaters, Valves, Steam Traps. 


C. A. DUNHAMCO. LIMITED 


523 DAVENPORT ROAD TORONTO 


MACHINE 
TOOLS 


CRANES 
MONO-RAIL SYSTEMS 
FORK TROCKS 


J. H. RYDER MACHINERY CO 


LIMITED 


1130 Bay St. Teronto, Ont. 
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IRGANITZET 


Admitted Assets... $9,273,712.41 
Surplus... ...... 3,596,934.20 
Dom. Govt. Deposit 2,447,256.33 


Write for Financial Statement 
Head Offic 


WAWANESA 


Man 


Eastern Office 
TORONTO 
OTar 


Bronmcties at Vancouver, Saskato 


Winnipeg and Montreal 


YOURS TO ENJOY 


The CHICKADEE is a bird of 
cheery disposition. Here all 
year round, he gives valuable 
protection to our trees. Despite 
bis small size, he destroys an 
emazing quantity of harmful 
insects. His merry call is known 
to everyone. He should always 
be protected. 


YOURS TO PROTECT 


CARLING'S 


THE CARLING BREWERIES LIMITED 
WATERLOO, ONTARIO 


$ © 1908 cartine’s 020C 


What's New 


Saves Space 

Magic-Fold Wax Paper Box 6% 
inches wide is designed to save 
space on grocers’ shelves and in 
housewives’ cupboards. Wax 
paper is folded double inside 
box and, when pulled out and 
torn off, will unfold to 13. in. 
wide, a full inch wider than 
wax paper in standard size, in 
ordinary box, Ohio firm. states. 


Flexible Sunglasses 


Sunglasses with flexible, adjust- 
able _temple shafts can be 
custom-fitted in seconds to any 
shape face by merely curving 
temple pieces to fit, makers 
state, Adjustment feature made 
possible by thin metal inserts 
in the temple pieces which flex 
with slight hand pressure. 
Frames will not break no mat- 
ter how they are pulled or 
stretched, it is claimed. Frames 
come in several colors or two- 
tone combinations of Lumarith, 
a Celanese acetate plastic, 


Tip-Proof Baby Cup ., 
Tip-proof baby cup, weighted at 


bottom, is molded of tasteless, | 


tough, chip-proof Lumarith, Has 
transparent disc with 


fits in the cup and keeps fingers 
out, Los Angeles maker states. 
7 . . 


Burn-Proof Oven Mitts 
“Mintex” burn-proof mittens, 
offered by Toronto firm, are 
said to eliminate all danger of 
hand burns, blisters, scalds, be-; 
cause of asbestos facing. Hot* 
test dishes, pots and pans may; 
be handled with perfect safety‘ 
and freedom, it’s stated. Come: 
in a variety of colors, trimme 
with bright-colored cloth an 
are lined with non-creeping ma 
terial. Sold to stand innumer; 
able washings without impair+ 
ment of appearance of 
efficiency. F 
8 s + . N 
Zipper Comes Apart 
Zipper which can’t tangle i 


company. Fixeti retainer at 

j, bottom of slide is swivel cask 

that turns to an open position. 

When swivel is opened, the 

zipper can be pulled apart th 

untangle the cloth. f 
* . 


clothes is offered by New York | 


. r 
Protects Bumper E 
A bumper bunipér offered by 
Milwaukee firm protects the 

| protector of auto grille work. 

| Fastening clips hold the rubb¢r 
guard to top and bottom edgés 
of the regular bumper, : 


* *,. * » 


British Hearing Aid 

The “Belclere” Monomite, heat'- 
ing aid manufactured by 
English firm, is guaranteed fér 
five years against all possibfe 
defects in components or work- 
manship, Miniature-size instri- 
ment (3%-in, x 2%-in.) ‘weighs 
less than. six ounces, includirtg 


COMPANY | 
REPORTS 


To assist readers’ in appraising abi 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
panies’ published reports are foot- 
noted, 


CUBAN-CANADIAN SUGAR CO. 
reports net loss of $439,569 for the 
year ended June 30, 1949, compared 
with net profit of $174,172 in previ- 
ous year. Reasons for loss given 
by President Jorge A. Hernandez: 

(1) Continued low .and_ uneco- 
nomical sugar yield, the cavfse of 
which, apart from unfavorable 
weather conditions, has been im- 
possible to ascertain, despite re- 
peated efforts to effect a remedy. 
Production in 1949 represented a 
decrease of 4.65% from 1948. 

(2) Substantial, reduction in value 
of blackstrap molasses. Company’s 
production was down 20.8%. Only 
about 57% of the 1949 Cuban pro- 
duction, sale of which is controlled 
by Cuban Sugar Stabilization In- 
stitute, had been so}d-by August, 
1949, and pricés were considerably 
below those of 1948. Price estimated 
to be received by company for 1948- 

| 49 crop is 2.37c. per ga compared 
with 11.07c. for 1947-48 crop. 

(3) Maintenance of wages by 
government decree on basis of a 
sugar price of 4.°6c. per lb. despite 
lower average selling price of sugar. 
Mill owners were to receive partial 
compensation in 1948 in refunding 
| of certain taxes but this has not 
| been forthcoming, it is stated, and 
| no compensation was provided for 
in 1949. 

At June 30, 1949, $207,795 was pay- 
able on company’s long-term debts, 
payment of which was impossible 
due to the company’s financial situ- 
ation. This, together with uncer- 
tainties facing the Cuban sugar in- 


dustry in view of increasing world | 


production, resulted in inability of 
the company to obtain the financing 
necessary to provide for the prelim- 
inary 1950 crop requirements. An 
offer from Cuban interests to pur- 
chase the shares and long-term debts 
of the company was therefore ac- 
cepted in August, 1949. 
INCOME ACCOUNT 
Years ended June 30: 1949 
Net earnings 7$188,714 
Add: Other 
income (net) .... 100,171 
88,196 
15,094 
40,997 


1948 
$274,156 


97,977 
88,273 
16,906 
33,874 
49,025 
9,883 
174,172 


Other int. 
Taxes $1,576 
| Misc. 7,973 
Net profit & surp. .... $439,569 
+Loss or deficit. 

tCredit. 

| Earnings per share & Dividend Record: 
| Common a$5.60 $2.22 
None paid. 


CONDENSED BALANCE SHEET 

As at June 30: 1949 1948 
Cash $114,478 
| Accts. rec. 777,857 
| Inventories 849,793 

Total curr. assets .. 1,742,128 
Def. charges 100,040 
Misc. assets 
Fixed assets*® .. 

Total assets . 
Bank loans .... 
Amortiz. due 
Accts., taxes, etc., pay. 

Total curr. labs, .. 
Funded debt 
Capital stock 
Earned surplus 

*After depr. of>.... 
Working capital 

$Excess of curr. liabs. over curr. assets. 





small | 
drinking and air holes which 


New Products, 


Manufacturers of products 
which are either completely 
new or are being made in Can- 
ada for the first time are invited 
to contribute to this column. 
Describe the product, state its 
purpose, outline in what respect 
it is new, and indicate its sig- 
nificance to its field. 

Enquiries concerning items in 
this column should mention the 
heading to the item, and the 
date of issue in order to ensure 
prompt reply. 


batteries. Has separate volume 
and tone controls with auto- 
matic volume compression and 
control, Case is modern in de- 
sign of silver and rhodium, The 
“A” battery is the new British 
Kalium long-life battery. Com- 
plete service, accessories, etc. 
now available in Canada. 
o e + 


Safe Ladder 


“Wood-Lume” ladder developed 
by New Jersey firm, combines 
nonconducting properties of 
wood with lightness and 
strength of aluminum, Side rails 
are spruce; aluminum rungs are 
recessed in the rails, secured 
with locking pins. Result said’ to 
be safe, lightweight ladder 
which comes in 10-ft, to 22-ft. 
lengths, single, or in 20-ft. to 
44-ft. extension sizes, 
> © 


Fire Blanket 


Roller-type fire blanket, devel- 
oped by Philadelphia firm, pro- 
tects plant employees in hazard- 
ous locations. Roller, which 
works like an ordinary window 
shade, mounts vertically on a 
wall. If worker’s clothes catch 
fire, he runs arm through a loop 
that hangs from the blanket and 
wraps the blanket around him- 
self. 


Plastic Slide Rule 


Plastic slide rule which can 
solve problems in flow of 
liquids in commercial pipes and 
smooth drawn tubing is offered 
by Michigan firm, The dimen- 
sional stability of the Vinylite 
rigid sheet plastic insures the 
accuracy needed in such an in- 
strument, it’s claimed, The rule 
is said to solve the Fanning 
equation and may be used to 
calculate pressure drop, pipe 
diameter or rate of flow of any 
liquid whose viscosity and den- 
sity are known, The rule, 10% 
in, long and 3% in, wide, solves 
problems in either turbulent or 
streamline flow and automatic- 
ally indicates which type of 
flow exists in a given problem, 
maker states. 
- s * 


“Geiger Cans” 
Latest use of canning to protect 
sensitive mechanical and tech- 
nical devices from damage and 
deterioration is in case of 
Geiger counter tubes (used to 
detect radioactivity) being ‘“‘can- 
ned” in, hermetically sealed 
metal containers. The “Geiger 
cans” are produced by a New 
York can company. 

om 7 a 


Versatile Saw 


Hand saw which is also a com- 
plete layout working tool, fea- 
tures plastic handle on which 
are assembled a level vial, a 
plumb vial, a wide-range pro- 
tractor calibrated in 15 degree 
stages, and outside and inside 
layout square, Also included is 
a carbon-steel blade deeply 
etched on either side of the top 
with inch and metric rules, and, 
at the tip, a surface incision 
point to permit surface cutting 


= 


UMAGA 


| be controlled by spraying dur- 


and Ideas Gathered 


Applications from 
World-wide Sources or Made in Canada for the First Time 


K. F. WADSWORTH 


has been elected president, 
Maple Leaf Milling Co., To- 
ronto, and will continue as gen- 
eral manager. 


without necessity of boring 
holes, Saw available in eight 
and ten-tooth crosscut and five- 
and-a-half-tooth rip. 


* * . 


Truck Cab Heater 


Gasoline burning truck and 
tractor cab heater features unit- 
ized construction which affords 
instant access to component 
parts and insures quick, easy 
service, Cleveland maker states, 
Spark ignition system said to 
provide instant starting and 
positive thermostatic control. 
Heater opérates independently 
of the truck or tractor engine, 
thus eliminating hazard of car- 
bon monoxide poisoning, it is 
stated. 


Protective Painting Method 


“Antropahl,” a process devel- 
oped by a Swedish manufac- 
turer, combines an ‘anticorrosive 
paint and a radical method of 
application to form a protective 
coating. Said to have three 
times the life of existing pro- 
tective painting methods, Sys- 
tem uses a paint made of resins, 
oils, and waxes but contains no 
solvents, When cold, mixture 
forms a waxy mass, Paint is 
first melted in a spray gun by a 
heater; then sprayed through 
flame onto a surface, The mix- 
ture bonds with the metal or 
material to form a hard coating 
immediately, Surface pores that 
develop in ordinary paints as 
solvents evaporate don’t have a 
chance to form in the Antropahl 
process, it is stated. Can be ap- 
plied with same results in any 
climate or season; on damp or 
wet surfaces the flame dries the 
receiving surface as mixture is 
applied; if paint becomes chip- 
ped, the rust that forms on the 
bared metal can’t expand and 
extend under rest of the pro- 
tected surface, it is claimed, 
. . . 
Dormant Spraying 
By using fuel oil or kerosene as 


a carrier for the weed-killing | : 
| dustrial 


chemical 2, 4, 5-T, brush may 


dian firm states, In one test last 
winter at a concentration of 
8,000 parts per million in fuel 
oil, brush failed to,produce any 
leaves in the spring, it is re-} 
ported, Farmers will profit from 
dormant spraying, according to 
company spokesman, because 
they can spray when they are 
least busy with other farm 





chores and without risk to sen- 
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67 New Industries in Alta. 


Many Helped By Govt. Loans 


From Our Own Correspondent 


Corp., has 


in the province, 


sitive crops that may grow near province. 


the brush to be sprayed. 


HANH 


ICA Assistant Chief Navigating Officer PETER POWELL, DSO, DFC—joined 
the RCAF in 1940 and navigated sixty-three bombing raids over Germany 
and Occupied Europe. He was Squadron Navigation Officer in the famous 
Pathfinder Force, and later, as a Wing Commander, Group Navigation 
Inspector of No. 6 Bomber Group. He joined Trans-Canada Air Lines in 
Janvary, 1946, and was soon promoted to Assistant Chief Navigating Officer 
of the line. Now he is continvally making check flights to see that the highest 
navigation standards are maintained, . 


“SUN, MOON, STARS... and LORAN* 


TCA Navigating Officers are masters of their profession, being 
a selected few from veterans of the Air Force and Ferry Com- 
mand. They fix the position of their aircraft by using the tried 
and true methods of navigation by sun, moon and stars—by 


A 


efficient routes to their destinations. Navigators like Peter i 
part in maintaining Trans-Canada’s high place among the great airlines of the world.! 


radio bearings—and by the more recent developments of 
LORAN and CONSOL. Sound basic dead reckoning calcula- 
tions supplemented by skilful use of these modern aids ensure 
an accurate record of the aircraft’s swift progress through the. skies. The TCA 
Navigator is also highly trained in the new art of “pressure pattern flying’. This means 
that he has a thorough knowledge of the upper air wind circulation. He makes full, 
use of this knowledge to guide all TCA aircraft along the surest, fastest and most 


Powell are playing their, 


TRANS - LANADA 


International * Trans-Atlantic * Transcontinental 


One of a series presenting typical representatives of the 5,000 men and women who constitute the most important 
reason for TCA’s record of comfortable, reliable, scheduled flying. 


John Alb , 
Oberholtzer, deputy minister ot | actos 


| Industries & Labor, has advised 
the Alberta Industrial Develop- 
ment Board. The loans 
granted after the industries ap-|poom 
plied to the board and were in-| ang 

vestigated by the corporation. | development ” 
Loans were granted only to| : 
sound industries which were seen | E 
as aiding development of the|+ 


were | ince.” 


lof Ectnomic Affairs, said 43 new 
EDMONTON — Alberta In- | industries were established in 
approved | the province this 
nearly $2.7 millions of loans to|than in 1948, 

ing the dormant season, Cana- | Companies starting new indus- | 
ries 


is a “steady, 


year, 19 more 


Premier Manning stated that} 
s basic and principal in- 
must be supplemented | 
|by secondary industries “which | 
}are to be brought into the prov- 
He said the current oil 
is free from speculation 
progressive 


Hon. A. J. Hooke, minister of } ——-————-———_—_ 


conomic Affairs, affirmed that| prises and that it believes the 
he Alberta government is op- 


PERATIONAL failures and expensive shute 
downs are minimized when your stainless steel 
products are made by Canadian Vickers. For 
Canadian Vickers have the laboratory—the machines 
and technicians to test every step of fabrication. 
Mill certificate checked; tests for corrosion resiste 
ance of welds made; tests to assure use of correct 
Welding Rod and technique; tests for tensile strength; 
the standard Huey test for acid resistance; Bend 
tested for flexibility; thickness tests of stainless steel 
on clad jobs...all tests’ made with laboratory 
thoroughness—scientific accuracy. Canadian Vickers 
Stainless Steel products are indeed quality controlled 
—giving utmost assurance of complete satisfaction. 
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MONTREAL 
Representatives in Principal Cities 


World Bank Plans 


Refunding Issue 


International Bank For Re- 
construction & Development 
plans to call for redemption 
early in January its $100 millions 
of 2%% bonds due July 15, 1957 
according to an announcement 
made by President Eugene R. 
Black. Call price is 101 and pay- 
ment will be made approximate- 
ly 45 days after.the formal call 
is made. 


A new issue of $100 million 
serial bonds will be offered 
through competitive bidding ac- 


| cording to Mr. Black: “The new 

bonds will mature serially in 
three to 12 years, or at the rate 
of $10 millions annually. We'll 
ask for bids on them about Jan. 
15 and the sale will be about 
Feb. 1. We'll deliver the bonds 
about Feb. 15.” 


The 2%% bonds due July 15, 
1957, which are to be called, to- 
gether with a $150 million issue 
of 25-year 3% bonds were sold 
at par in July 1947. They were 
the only two issues ever offered 
publicly in the United States by 
the International Bank. 

The International Bank For 
Reconstruction & Development 
had loan commitments totaling 
$731,600,000 at Dec. 31, 1949 ac- 
government should remain out of | cording to Mr. Black. As of that 





{posed to any form of socializa-| business except to prevent a/| date it had about $310 millions 


MA 


R. R. Moore, deputy minister ‘tion, that it champions free enter- ‘monopoly. 


in uncommitted funds, 
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1950: Year of Turmoil « over Social Security 


HOW MANY FOR PENSIONS? J 


Total Covered: 
1100,000 out 


of 5,253,000 workers 


Each symbol=-500,000 of working population 


ryye 


in thousands 


GOV§BNMENT 
OLD AGE 
SCHEME 


tSepe 20/49) 


INDIVIDUAL 
CONTRACT 


& eo 8 9 


INDUSTRIAL 
PLANS 
¢D88 1947) 


WHO PAYS THE COST? 


Contributory 
2,895 


Unions F ighting to Get Into Driver’s Seat 


By RONALD WILLIAMS * 

A year or so ago, pensions and social 
security were far from the top of the Hit 
Parade of Canadian public issues. 

Now the security theme is everywhere. 

And because the tune being played affects 
government, business, and every private 
individual, rich or poor, nearly everyone 
is listening. 

Labor is doing most of the song plugging 
at present. This coming year, they will be 
pushing it even harder, in Canada at least. 

Labor’s security campaign drive is laid 
on in thrée major industries for 1950: auto- 
mobiles, steel and rubber. Ford of Canada 
had already been sold: only the price re- 
mains to be settled. 

The short-range goal is $100-@ month pen- 
sions at 65. The. long-range: all-inclusive 
government-run social security from cradle 
to grave. “ 

“Security” has suddenly become a key 
union principle. And, as a veteran union 
man said; major strikes have invariably 
been over principles not wages. With 
“security” the big new principle to be 
fought for, 1950 may see a good deal of 
trouble and turmoil. 

The shape of things to come may have 
been indicated in Toronto this week, CIO 
Steelworkers who want $100 non-contribu- 
tory pensions, threatened to seek an injunc- 
tion to stop a Leaside firm putting in a con- 
tribitory scheme which it hadn’t consulted 
the union about, 

The union has taken the stand that pen- 
gions are now subject to union-management 
negotiation, pointing to a United States 
Supreme Court ruling to this effect. If the 
Leaside firm insists on going ahead, the 
union indicates it would seek permission to 
prosecute on charges, of unfair labor prac- 
tices. 

At the same time, two firms which pper- 
ate the.famed Niagara Falls Whirlpool Rap- 
ids Bridge became the first Canadian com- 
panies to grant $100 noncontributory pen- 
sions. 

No one knows just how much “security” 


Social Services 
Cest $700 Millions 


Following is the breakdown given by 
Labor Minister Mitchell of the $700 mil- 
lions spent by Ottawa on social services in 
the 1948-49 fiscal year: 


($ millions) 


‘ Department of Health and Welfare 


Family allowances payments 

Old age pensions and pension for blind 
persons 

Health grants 

Dept. of Veterans’ Affairs 

Veterans’ pensions 

Veterans’ allowances 

Postdischarge rehabilitation benefits . 

Re-establishment credits 

Treatment services ... 

Miscellaneous grants 

Department of Labor 

Government contribution to UIC Fund 

Administration cost, UIC 

Vocational training (including Veterans’ 
Training) 

Government contribution to Annuities 
Fund to maintain reserve 

Department of Mines and Resources 

Indian Affairs 

Department of Finance 

Government contribution to Superan- 
nuation Fund 

Department of Agriculture | 

Amount transferred to meet deficit in 
Prairie Farm Emergency Fund .... 

Department of Transport 

Workmen’s Compensation Payments .. 


eevee eeeeeeeees 


eeeeeeeeseeseees 


8.6 


TOTAL ... 


These figures were derived from the Pub- 
lic Accounts of Canada. Costs of administra- 


tion are excluded except in the case of the’ 


Unemployment Insuran ce Commission, 
‘whose functions, in particuldr the National 
Employment Service are in, large measure 
a direct social security service,-Mr. Mitchell 
explained. The breakdown was not all- 
inclusvie. 

There might be some question as to the 
inclusion of certain items, but he felt that 
in all cases they bear a close relation to 
social security. He had not included federal 
government contributions for food subsidies 
measures. 


will cost. It’s already an expensive item. 
Last year, for example, the Federal Govern- 
ment alone spent some $700 millions on one 
form of social security and another, (See 
accompanying table for breakdown.) 


Federal old-age pensions of $40 with to- 
day’s means test roughly cost $100 millions. 
And this only gives benefits to 275,000 per- 
sons 70 and over. Yet there are 625,000 
people over 70. If the qualifying. age is 
lowered to 65, there would be one million 
eligible, 

To give all $100 a month at 65 without a 
means test would cost $1.2 billions a year. 
This would just about eat up the total 
current yield from all direct taxation, in- 
cluding succession duties, Just to give all $40 
@ month would cost $500 millions annually. 


By 1971, the pension bill would be half 


as big again, whether paid for by the Gov- 
ernment, industry or a combination of both; 
because the proportion of older persons in 
our population is increasing sharply. 


In 1931, there were only 565,000 who were - 


65 and over; 1941 there were 767,000; 1951, 
®@a predicted one million; 1971, 1.5 million. 

Despite the astronomical costs, Ottawa 
is lending a receptive ear to the “security” 
tune. A Dominion-provincial conference, 
called for next September, may come up 
with a major change: contributory pensions 
for everyone, rich or poor, against today’s 
noncontributory system with the means 
test. 

Right now the “security” issue in Canada 
is all tangled up. 

One big question mark: Where's it going 
to come from? 

The Federal Government is already en- 
gaged in providing “security. ” It is com- 
mitted by election pyomises to give more 
“security.” It is politically popular with the 
mass of voters to hand out “security.” 

Employers for a long time have been op- 
erating various kinds of “security” schemes 
for their employees, The past 10 years has 
seen an enormous growth in corporation 
pension plans. 


How Does Business Feel? 


Will company pension plans increase in 
number, in the size of benefits they provide 
and in the number of employees they cover. 

Here the answer from industry varies 
considerably. It depends on a number of 
factors. How’s business going to be in the 
years ahead? What are wages and costs 
going to be? 

That sums up the answer from one group. 
They make it clear they are as much in 
favor of “security” and pensions as anyone 
else, but they are concerned too, about the 
realities of paying for them. 

For another group of businessmen, Edgar 
Burton, president of Simpson’s Ltd., spoke 
recently when he said: 

“Economic freedom without a large 
measure of security for the individual is no 
longer acceptable to most Canadians. This 
being the. case, it seems clear to me that 
businessmen must decide very soon whether 
they want a welfare state such as the Social- 
ists advocate, and which can lead only to 
dictatorial power in the hands of a few, 
or whether businessmen large and small 
will meet these new responsibilities.” 

Bluntly, Mr. Burton said that if business 
doesn’t provide a large measure of social 
security, then government will. 

But Mr. Burton regards this with ap- 
prehension: 

“The more we ask from government, the 
more powers we must give to government. It 
is definitely the pathway to rule by com- 
pulsion. It is a sure means of getting not 
more, but less democracy; not a higher but 
almost certainly a lower standard of living 
for all.” 

Mr. Burton suggests that businessmen 
must make determined efforts to stabilize 
employment that they must assist in under- 
writing retirement security. 

That, says Mr. Burton, is “perhaps the 
greatest challenge to industry today. Wel- 
fare enterprise should not be approached by 
businessmen grudgingly, or as charity with 
no return. But it should be undertaken posi- 
tively — the best investment in the world.” 

Can business find the money to do so? 
Business, says Mr. Burton, has found answers 
to many more difficult problems. It can 
solve this one too. 

Forbes Magazine of Business recently ex- 
pressed — if rather cynically — somewhat 
thé same point of view when it said ¢f the 


pension drive by unions in the U: S.: 

“The accent has shifted at least tempor- 
arily from government as purveyor of 
‘security’ to private enterprise. By knocking 
on the gates of business for pensions instead 
of trying to usher them in with sheer vote- 
powers, labor may be presenting business 
with a chance to grasp some of the initi- 
ative and prestige it has lost in recent years.” 


Here’s Union Position 


Canadian ot unions are now following 
the lead of ‘U. §S. counterparts in pressing 
for “security 


From wits it comes — business or gov- 
ernment — labor isn’t concerned as long as 
they get it. 


by employers; 18 
by employees. 


Non-Contributory 


* 120 are duplicate plans. 
° 


What union leaders are concerned about 
is bluntly stated in a memorandum of the 
Canadian Congress of Labor to its affiliated 
unions, 

“Since employers tend to introduce pension 
and health plans in order to either stave 
off union organization or to draw their em- 
poyees’ loyalty away from the union to 
themselves, it becomes doubly important 
that the role of the union in elaborating, 
demanding and negotiating for these de- 
mands be clearly established. . . ” 

The Ontario Federation of Labor (CIO- 
CCL) puts labor’s argument even more 
bluntly: “If the union fights for the plan, 
gets it installed, has its representatives on 
the board, then every time an employee 
thinks of his pension, he’ll thank the union.” 

Why the current* uproar over pensions? 
Most of the noise is, and will be coming 
from organized labor. 

But the “security” problem is one which 


WHEN DID INDUSTRY PLANS START? 


2,533, 


Total Plons in Effect — 3,539" 


Source: DBS, Year: 1947 


1900—— 


1900 1918 


@ 133 did rot state when plan started. 
® 120 reported duplicate plans. 


has been and is now particularly getting a 
great deal of attention from management. 

Why so much emphasis by unions now? 

Squeezing out higher wages was making 
labor unionism unpopular with consumers 
with the business cycle apparently at 
its peak. A last squeeze for pensions rather 
than more wages looked to the union leaders 
as good strategy. 

Because pensions defer spending, it could 
be claimed that the pension drive was non- 
inflationary whereas more wages (most of 
which would be spent at once) would be 
inflationary. 

But the final and formal accolade for the 
pension drive — the thing which did most 
to change the pension drive from a whimper 
into a roar — was the report of President 
Truman’s fact-finding board which inves- 
tigated the U. S. steel industry. 

There the key sentence was: “The concept 
sof providing social insurance and pensions 


19380 
1947 


The Financial Post 


. 
... has become an accepted part of modern 
American thinking. 

Negotiations with the steel industry broke 
down. The disastrous strike followed. Pen- 
sions — or “security” — came to everybody’s 
lips and the President’s special board had 
stated as an axiom something which a lot 
of people only suspected or didn’t think 
about before. (In the U. S, steel industry, 
some individual firms had some form of 
“security” but the industry as a whole, 
had:done very-little.) 


Why The Pension Drive? 


Other reasons for the pension drive: 

A vast increase—250%—during the past 
decade in the number of Canadian workers 
in organized labor unions. 

A growing sophistication throughout the 
community as a whole about some element- 
ary facts of economics, e.g., you can’t sell 

(Continued on page 12) 


Pay ‘Baby’ Bonuses to All of Every Age? 


Insurance Official Also Urges Same Tax Rate, Regardless of Income 


Plans for social security and tax- 


ation which some have termed’ 


“novel,” “sensational,” “‘most un- 
orthodox,” have been set forth by 
William M. Anderson, general man- 
ager, North American Life Assur- 
ance Co., and a recent president of 
the Canadian Life Insurance Off- 
cers’ Association. 


Mr. Anderson has hitherto out- 
lined his views to meetings of tax 
and social service experts, but they 
appear in print for the first time in 
this report for The Financial Post, 
based on Mr. Anderson’s recent ad- 
dress to the Canadian Tax Founda- 
tion. 

Because of his long and profound 
study of tax and social welfare pol- 
icy, and because of his reputation 
among Canadian policy-makers, the 
Anderson proposals are of more 
than passing significance. 


Mr. Anderson says, why not consider: 


—Payment of a monthly allowance (like 
baby bonus) to every adult Canadian until 
65. And after that an old age pension with- 
out a means test. 

—Eliminating all personal income tax 
exemptions. 

—Abolishing almost entirely the present 
progressive system of tax rates (the more 
you earn the more you pay) and substitute 
for it a system in which nearly all tax- 
payers would have their incomes taxed at 
the same rate, perhaps around 24% 
A surtax on incomes over $10,000 might, he 
thought, be required. 

Emphasizing that the amounts of pay- 
ments mentioned were for illustration only, 
Mr. Anderson pointed out that on an in- 
come of $1,000 (the present personal exemp- 
tion limit) a 24% tax would yield $240. 
However, a $20 monthly. allowance would 
offset the whole tax. And an old age pen- 
sion of $30 would similarly offset the tax 
on an income of $1,500 (the existing exemp- 
tion for persons 65 and over), 

Thus, below the $1,000 level, the allowance 
would be a net gain. At $1,000 and above, 


‘it would, in effect, be in lieu of present 


exemptions. In the result, he suggested 
persons in the lower bracket would be 
better off. 

“I favor,” he declared, “an income tax 
structure where a single marginal rate of 
tax is used over as broad a band of income 
as practical.” 

For support, he drew on an article in 
“The Economist,” Sept. 11, 1943. He quoted 
it as saying: 

“The only tax which can easily be col- 
lected from incomes as they arise is one 
which ignores all allowances and is cal- 
culated at a single flat rate .. . But to 
abolish all allowances (exemptions) would, 
of course, be monstrously unfair. There is 
really only one way of escap> .., pro- 


vide the allowances, not as deductions 
from imcome before it is taxed, but as 
offsets against the tax payable.” 

Behind Mr. Anderson’s thinking is what 
hie sees as a three-fold need: 

1. Simplification of our increasingly com- 
plex tax structure with its direct and in- 
direct taxation and “transfer payments” by 
government to individuals in the‘form of 
social services such as family allowances and 


, old age pensions,. He called these “negative 


direct taxes” because of the way they inter- 
lock with personal income tax in the higher 
brackets. 

2. Removal of the “inequity” in today’s 
highly progressive income tax rates and its 
damaging effect on incentive to the point 
where the individual affected questions the 
value of greater effort or greater risk- 
taking. 

3. A simple, logical and equitable method 
of financing social security measures, 


“It is tremendously important,” he de- . 


clared, “that we sort out all our ideas about 
taxation in order to arrive at some logical 
principles that will be widely acceptable.” 

Taxation, he said, was no longer a pre- 
dominantly fiscal matter, In the last two 
decades, there has been a significant change; 
it has assumed important economic char- 


acteristics through its influence on prices, . 


wages, incentives, employment. 

But more important, to his way of think- 
ing, has been its development as a political 
factor, mainly through its increasing use as 
a social instrument to aid the least fortunate: 
i.e. :— old age pensions, pensions for the 
blind and now family allowances, 

The family allowance system he said, is 
“admirable in every respect . . . particularly 
the fact that the system is universal; ,.. 
there is no classification of families by 
economic position into eligible and ineligible 
groups.” . 

“T also believe it is sound that the amounts 
of the allowances are governed only by the 
number of children and their ages and are 
not affected by the, family’s economic posi- 
tion,” he said. 


Recovery Through Taxation 


Part of the $275 million annual cost: is 
recovered through reduced exemptions. He 
estimates that roughly one-third of all 
families getting allowances are in tax-paying 
groups, Through taxation, about two-thirds 
of the allowances paid to this group are re- 
covered by the government. 


Payments of this type, made by a govern- 
ment to its citizens according to a.regular 
and formularized system, can only be de- 
scribed in one way, he said.” They are “a 
negative direct tax.” 

. . , this point is rather easy to see in 
the case of family allowances, because of the 
way in which they interlock with the per- 
sonal income tax in the higher brackets and 
because there is no system of contribution 
identified with them. Their cost is borne by 
general taxation.” 

From this, he said, you arrive at the con- 


clusion that this fiscal organism is domin-~ 


antly a social one. It affects personal in- 
comes and in the process divides the com- 
munity into two broad groupg; those on 
whom the net direct. tax is poditive; those 


/ 


on whom it is negative, Because of this the 
system tends to develop substantial political 
aspects. In turn, these are aggravated by the 
complicated nature of the whole tax struc- 
ture and tax changes which may seem to 
be arbitrary. Furthermore, he added, we 
have yet to develop any fundamental 
philosophy which will serve to explain, in- 
terrelate and simplify the whole system of 
direct taxation, compulsory contributions 
(unemployment insurance) and transfer 
payments (family allowances), 


“It is doubtful,” he added, “if we would 
have to worry too much if the present 
situation remained static, (But) already we 
are delving into such subjects as so-called 
health insurance and schemes for large 
scale subsidies of housing costs and rent. 
But overshading these in importance and 
difficulty and also in the financial implica- 
tion, is our old age pension scheme.” 


Pension Plan in Detail 


Here, he went into detail to explain his 
position on pensions, Today, he said, it is 
virtually impossible for families in certain 
income groups to save enough to look after 
their future. 


This has been recognized By the existence 
of our present old age pension system, The 
trouble is, it doesn’t go far enough, Through 
its means test, it almost “completely dulls” 
the incentive to work. At 70, this might not 
be too important; it would, however, if the 
qualifying age is lowered, 

Furthermore, he doesn’t think any pension 
scheme operated by the community should 
in any way dampen personal incentive be- 
cause when it does, it violates what should 
be the community’s objective of full pro- 
duction. 

What he favors, he said, is a universal 
scheme paying $30 to everyone at 65 as a 
matter of right. He would leave the matter 
‘of additional income to the individual or 
his family. He is for flat (ie. same for every- 
body) payments as against graded benefits 
(the higher the income, the higher the pen- 
sion). He is opposed to the so-called deferred 
equity system whereby benefits are related 
to contributions made. 

What he would like is what he calls 
“social budgeting.” It is based, he said, on 
the premise that in the physical sense, old 
age pensions on a national scale represent 
nothing more than the transfer of purchas- 
ing power from the current working popu- 
lation to the current retired population. In 
other words, an extension of the old time 
system which operated within the family. 

He pointed out that this method was the 
primary proposal made by the Dominion 
Government to the 1945 Domaaent Provincial 
Conference, 


How to Finance Pensions 


This brought him to the — of 
financing. 

Present old age pensions and penaions for 
the blind cost around $100 millions annually. 
The National bill for family allowances runs 
into $275 millions. Proposed old age pen- 
sions of $30 a month to everyone at 65, re- 
gardless of means, would run into $360 
millions a year. 


This, he added, would consume well over 


50% of the total annual current yield from 
personal income taxes. 

“I believe it would be quite illogical to sug- 
gest that a scheme of this kind be financed 
either from genera] taxation or from an 
ear-marked portion of personal income 
taxes,” Mr. Anderson maintained, 

His suggestion: a proportionate tax on all 
personal income as a contribution toward 
pension benefits. 

In 1948, total personal income was esti- © 
mated at slightly over $11 billion. On this 
basis, Mr. Anderson said, a contributory 
tax of 3%-342% would be needed to yield 
enough to pay the $360 million bill for the 
proposed pensioh scheme. 

However, because a significant amount of 
personal income could not be reached by 
such a tax (mainly through not being de- 
ductible at the source), Mr. Anderson 
thought it might be necessary to set the rate 
at 4% to reap enough. 

In addition, the number of persons 65 and 
over is increasing rapidly, To meet this in- 
creased cost, it might also be necessary to 
add about one-half of 1% to the rate every 
10 years. A somewhat higher initial rate 
would build up a fund and help to stabilize 
the rate by equating for the growing pen- 
sionable population. 


Would Educate People 


All told, he estimated a tax of 7% would 
yield enough to cover pensions and family 
allowances, Besides finding the money, such 
a system, he argued, would give the citizen 
a much clearer understanding of just what 
was being done, Moreover, it might take a 
lot of the politics out of taxation policy. | 

From this 7% figure, he struck a 24% 
tax rate. “If we are considering 7% tax for 
transfer payment purposes, this would mean 
that for persons in the lower income 
brackets, the marginal tax rate would aver-, 
age close to 24%. 

“Why not then,” he asked, “give some 
consideration to a proportional tax of say, 
24% ear personal inconie?” 

“This would mean,” he said, “that we 
would levy a 24% proportionate tax on all 
personal income with deduction at the source 
wherever possible, But correspondingly, we 
would use a system of personal allowances 
of $30 a month to persons age 65 or over 
and $20 a month to all other adults except 
the extremely small minority who, though 
able to work, might refuse to do so because 
of the benefits and to whom the allowances 
would be denied.” 

Under this system, Mr. Anderson said he 
didn’t think it would be necessary to levy 
additional taxes (he called them surtaxes) 
until a fairly high level of income had been 
reached: certainly not under $5,000; prob- 
ably not under $10,000. 

The marginal tax rate, he said, would 
apply to a broad band of taxpayers. He 
estimated that probably as many as 95% 
of all income recipients would be subject to 
the same marginal rate. 

This, he said, would have the three-fold 
effect of: (a) neutralizing the present 
stifling effect on incentive; (b) bringing 
about a logical taxation system which would 
be simple, understandable, equitable and 
practical, and (c) finding the money to 
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Probation Key ‘to Better 


- Social Service Worker Analyzes Problem in Reform Plan 


Stuart K. Jaffary is assoeiate 
professor, School of Social 
Work, University of Toronto, 
and president, the Canadian 
Penal Association. 


By STUART K. JAFFARY 

Probation is not. ppni nt, 
Probation is not a reduction of 
punishment, f 

Probation is an opportunity for 
rehabilitation — an opportunity 
for the offender to demonstrate 
that he is capable of making 
good, This positive aspect of pro- 
bation’ cannot be too strongly 
stressed, 


To what extent is probation 
used in Canada? It is likely that 
less than 1,500 persons are placed 
on probation in Canada each 
year, This would be but 3% of 
those convicted for indictable of- 
fenses, and 6% of those given in- 
stitutional sentences, It is evi- 
dent that we are yet making 
small use of probation, 


The record of probaticn at 
work in Canada, incomplete as it 
is, is reassuring, Though proba- 
tion has been used only to a 
small extent, the record shows a 
high degree of successful comple- 
j tions, apparently few later of- 
| fenses, a remarkable saving in 
costs, both by stabilization in the 
first instance and by the preven- 
tion of ‘recidivism. , 


Why We Lag in Probation 


| Why have we not used proba- 
| tion more? Two answers are ap- 
| parent, 

| ‘The first is that our Canadian 
| “system” of handling offenders is 
| fundamentally irresponsible, It is 
irresponsible because it is broken 
into so many separate bits and 
pieces that real responsibility 
cannot be placed, No one auth- 
ority can be charged with the in. 
efficiency of the system with its 
| high rate of recidivism, its waste- 
ful costs. 

The second reason is that the 
costs of probation are now borne 
by local government—cities and 
counties. These governments 


relief from their high administra- 
from the provinces. 


bation services, It is much sim- 
ipler for them to continued to 
| dump their offenders on the pro- 
| vinee, which holds the bag. To 
date only a few of the provinces 
| have realized what an expensive 
bag the offender is, and what 
|might be done about it through 
| probation. 


Too Many Repeaters 





have been groaning for years for | 


tive costs, and demanding aid | 
They are | 
| therefore not likely to add pro- | 


By special arrangement, The 


Financial Post herewith gives a 


digest of an article in the Canadian Bar Review. 


Should Canadian courts adopt to a greater 
granting of probation to offenders rience 
robation; what’are some of the objections? 


as they are, are but the beginning of 
costs of crime in terms of policing, da 


the value of p 
“Money costs, h 
the tangible 


property, injuries 
other factors,” says 


to 


people, 
Mr. Jaffary 
be valued in dollars. This is the w 


extent the 


? has ven 


of productive time and 
t another cost cannot 
circle of social 


distress and disaster that follows on the commitment of a 


father of a_ family. 
destructive. 


ties today are receiving less pro- 
tection from our penal machin- 
ery than they should, High rate 
of recidivism occurs in. the of- 
fender group; the cost of repeat- 
;ed handling of offenders in 
courts and prisons mounts to fan- 
tastically high figures, Yet in 
| Canada we have made little use 
|of adult probation as a method of 
treatment. 


For all Canadian penitentiaries, 
the proportion of repeaters has 
been close to 80° for years; four 
out of every five have been in 
| prison before—and will likely re- 
|turn, Penitentiaries release some’ 
1,500 each year to return to our 
Canadian communities; four out 
| of five of these.men will continue 
to commit serious offenses and be 
returned, Do these results sug- 
gest any real protection of the 
community? 





The Archambault Commission 
(investigating the penal system 
|in Canada, 1938) carefully stud- 
|ied the costs of handling 188 re- 
ipeaters, each of whom had 10 
or more convictions, Convictions 
|averaged 19 per individual; the 
| cost of conviction was $18,000 per 
individual, Maintenance costs in 
institutions (an average term of 
|11 years) added $7,450 per indi- 
| vidual; the total cost was $25,450 
| per individual, 
| After spending this $25,000 per 


man on conviction and incarcera-, 


tion, what did we have to show 
for it? A confirmed ‘criminal, 
‘hardened and anti-social, vowing 
further warfare on the commun- 
| ity. 
The Modern Viewpoint 

| The legal theory, now 150 
|years old, continues to look on 
every crime as.a deliberate, wil- 
|ful act, performed with full an- 
'ticipation’ of the results and 
| therefore one that can be neatly 
| and appropriately punished by a 
| loss of liberty for a specified per- 
jiod of time. In this thinking, the 
| punishment for the act is central; 
|the performer is incidental, . 


The 20th century. view of be- 


It is persistent, inescapable and 


from the person who performs it. 
In this, view, spcial treatment 
becomes the main’ purpose of the 
penal system. 
There are three stages in deal- 
ing with the offender at which 
social treatment applies — the 
courts, the institution and parole. 


Probation, operating in con- 
junction with the courts, is the 
first point of application, Here it 
should deal with a large propor- 


tion of the young and reclaim- | 


able offenders in the community, 


saving the expense’ and dubious | 


outcome of the present institu- 
tional terms, 


The institutions are the second 


point of treatment, Their present | 
purpose is almost wholly and | 


blankly custodial; in a few there 
|is appearing interest and. equip- 
|ment for social treatment, With 
the increased use of probation the 
institutions wuld receive fewer 
men, Commitments would take 
|place* only after probation had 
|been thoroughly tried and been 


| proved ineffectual; *they should | 


i then be for perfds long enough 
{to let the institution’s program 
| become effective, 


'- The third arm of modern treat- 
| ment is parole, With very few 
}exceptions, every man who en- 
ters prison leaves it sooner or 
|later . . . Sound parole practice 
begins the day the man enters 
|the institution, not when he 


leaves it. 


The Probation Officer 


The key to effective proba-| Corp, was the former Alloway’ 
is the probation officer, | and Champion building formerly | 


| tion 
Clearly, the relationship between 
| him and the court is one of great 
importance; the probation officer 
is a most responsible person , ., 
|He must be a person of good in- 
|telligence, good education and 
| good judgment, since he is called 
}on to make many important de- 
cisions, decisions as an officer of 
the court. He must have a sound 
| understanding of human be- 
havior and, to aid this under- 
freon. formal courses in psy- 


| chology and human behavior are 


The purpose of the criminal | havior as a whole is in sharp, | desirable, 


itizens ? 


social aspects of this community 
—the conditions of employment, 
the conditions of housing, oppor- 
tunities for education, related 
social services of which he may 
‘wish to take advantage or have 
his probationer do so. He will, 
of course, need to know the law 
under which he works, the organ- 
ization of the court, and its re- 
lationship to other eourts in the 
area and in the province 


Our appointments of probation 
officers in Canada have so far 
allen short of this professional 
level. There has been a disposi- 
| tion by appointing officers to 
| feel that offenders coming before 
;the court are, by and large, 
;rather poor stuff . . . In terms 
of behavior they involve the most 
| difficult and complicated behavi- 

oral situations, and require the 

highest degree of understanding 
| and professional skill from those 
| working with them. i 

Assuming that we can reciuit 
and train satisfactory persons as 
probation officers, we shall have 
| to see to it that working condi- 
| tions are such as to attract and 
maintain a professional working 
force, : 

In areas where ‘there is net 
full-time employment>*for a pré- 
bation officer it may well be that 
the two functions of supervision 
| (probation and parole) can well 
be placed under the same officer. 


$739,000 Deal 
Buys Winnipeg 


‘Finance Firm 
From Our Own Correspondent 

WINNIPEG — Shareholders of 
Commercial Securities Corp., one 
of the first finance companies 
| started in Winnipeg, have accept- 
|ed an offer for sale of the com- 
| Pany’s office property and cur- 
| rent negotiable assets made by 
| Public Finance Corp. 
Consideration for the sale is 





$739,000 cash. The property own- | 


ed by the Commercial Securities 


| used as a private bank. The Com- 
| mercial Corp. was founded in 


| 1921 by the late C. H. McFadyen) 


| who also owned the Amphitheatre 
Rink and the Osborne Stadium. 
Neither of these properties is in- 
volved in the deal. 


The Public Finance Corp. is a| 


| Manitoba incorporated company 
with Winnipeg directors. Presi- 
dent is W. D. Lawrence, K.C., 
managing director, John Stein. 


The company will move its offices | 


| 
| 


| 





to the building being turned over | 


| 


| by the Commercial Securities | 


law is the protection of the com- | humane and realistic contrast. An | 


He must know the community | Corp. and will retain the latter's | 


munity, Our Canadian communi-' act cannot be considered apart! his probationers live in and the staff. 


| 
(Continued from page 11) 

much stuff to the man’ who can’t afford 
| shoes. 

An increasing familiarity with pensions 
at all social levels. Certainly for the middle- 
income groups which include a great many 
industrial workers, high taxes ended the 
family’s hope of being able to provide its 
| retirement fund in the traditional way. 
| In 1929, a man, aged 40, earning $10,000 
|and saving $3,000 a year could accumulate 
$146,000 in 25 years. That would have given 


something close to his working income. 
Today, that same man, under exactly the 
same conditions, can accumulate only 
| $37,000. This will only yield an annual in- 
i}come of $1,100. Against his $10,000 earned 
income, that’s a drop in the bucket, His 





down. 
For the lower income groups, the truth 


|of this new situation is even sharper. The} 
Canadian wage-earner’s standard of living | 
—with car, movies, refrigerator, etc., etc., | 
etc.—makes the job of saving for retirement | 


seem immensely futile. 


of the rapidly increasing proportion of old 
| people in our population, 


| medicine in the past decade is keeping peo- | 


| ple alive longer, and the promise of the new | 


| drugs ACTH and cortisone promises to still 
| further extend life expectancy. 


Since 1931, the number of Canadians 65 | 


and over has doubled, Life expectancy to- | 


day is 65.18 years for men; 69.05 for women, 
against 60 for men in 1931 and 62.1 for 
| women, 


The official prediction is that by 1971, | 
the 65 and over group will be three times | 
| what it was in 1931——and that doesn’t take | 
| into account recent sensations in the medical | 
| world, 
| One more reason for the preoccupation | 
| with “security”: the changing nature of our | 
| society. It used to be that most of our peo- | 
| ple worked for themselves. On a farm, they | 
|ecould somehow get satisfaction for their | 
minimum needs until death. Now, the major- | 
ity of Canadians (about four out of five) | 
work for somebody else. Existence for hun- 
dreds of thousands now until normal old age 
| depends not on their ability or willingness | 
{to grow food, but on their ability to buy | 
| food: not on their ability or willingness to | 
use some ability or skill but on their ability | 
to sell some ability or skill. 


What Is Being Done Now 
What's being done about “security” now? | 
| Here’s an idea of what business and in- | 
dustry is doing. 

In 1947, according to a DBS survey, 3,419 | 
Canadian firms had pension plans, Many 
| alee had other forms of security. These | 
plans covered 630,000 workers, Since that | 
|report was compiled, the total number of | 
‘beneficiaries of company pension plans has | 
| undoubtedly increased very substaftially. 

It is estimated another 200,000 have their | 
‘own personal pension arrangement through | 
' 


|him a retirement income of $7,300 a year— | 


| Standard of living would have to go way | Government or the corporation or should 


' provided 


' about those that aren’t. 


size as those in the U.S. 


insurance companies or government annu- 
| ities. 
| Then there are 275,000 getting federal 
| old-age pensions, 
| Add it all up and you get slightly more 
| than one million Canadians already protect- 

ed against the hazards of old age and dis- 

ability. 

That one million represents about one 

| fifth of our current total working force (5.3 
| millions) or one seventh of estimated popu- 
| lation between 15-65 (7.5 millions), 


| Canadians already has some _ protection 
| against old age and, in most cases, enjoys 
| other forms of social welfare. ; 


Contributory Or Not? 
| Should pensions be paid in full by the 
the beneficiary bear some portion of the 


cost during his working years? 
Again the difference. of view is shafp. 


Until recently, thinking in the Canadian | 


Congress of Labor was that pensions should 


be contributory, That view was widespread | 


7 _ 3 | among employers and even 90% of all Cana- 
Pension pressure is mounting also because | 


dian corporation pension plans now in force 
are contributory. A recent Gallup Poll 


| showed 80% favoring the contributory prin- 


| 


| The revolution which has taken place in | 


ciple. 

But now labor and some corporations have 
switched their view. 

The deal that settled the U.S. steel strike 
for noncontributory pensions 
Then came the U.S. and Canadian Ford 
companies 
sion. 


For government pensions, the contributory | test is too costly, an estimated $535 millions 


versus noncontributory debate 
special difficulties. 

The administrative problems of a non- 
contributory scheme (keeping track of 
everybody and his earnings) would be en- 
ormous. ‘ 

Since provinces contribute to old-age pen- 
sion, any general overhaui of pension plans 
requires agreement by both federal and 
provincial governments, hence no import- 
ant work can be done on the Canadian pen- 
sion at least until the Dominion-provincial 
conference called for next September, 

Most schemes are contributory, but what 
The Steel Co, of 
Canada, for exAmple, has had a noncontri- 
butory plan for 30 years, Last year it put 
in $1 million, Massey-Harris’ scheme is also 
noncontributory and was alsd@ started 30 
years ago. This year, 60 M-H employees 


presents 


| retired bringing total retirements close to 


600, Altogether, M-H has paid out $2 mil- 
lions in benefits. How are these long-estab- 
lished schemes to be fitted into the over-all 
picture? 


The Means Test 


Seriously tangling the current Canadian 
“security” issue is (a) the fact that Canada 


1950: Year of Social Security 


| 








offering noncontributory pen- 


| age remains 70, the cost would be $300 mil- | 
| lions against $100 millions with the means 


| about $35 a month, this means Ford under- 


| ineligible for the $40 old-age government 


| Canada must pay the whole cost of a $100) 
In other words one in every five working | 


pension benefits enough to give its pén- 
sioners a total pension of $100 a month 
at 65. With U.S. Social Security paying | 


takes to make up the difference—about $65, 

Ford of Canada offers a noncontributory 
pension of $55 a month. But because of the | 
means test in Canada, the pensioner would 
get only his $55 from Ford and would be 


pension, But the union proclaims Ford of | 


a month pension. 

The same predicament now faces other 
segments of Canadian industry. 

Meanwhile, labor is putting the heat on | 
government directly and, through its pres- 
sure on industry indirectly, to have the| 
means test for old-age pensions abandoned 
in Canada. | 


This move has been initiated by the big 





| CIO steelworkers. It is significant because 


it. conflicts: with the pension policy of the 
equally big Auto Workers in that the steel 
union wants an “integrated” government and 
industrial pension as in the U.S. To get | 


| it they plan asking industry to join with | 
| them to get the Government mear) test) 
| abolished, The proposal has a two-way ap- 


peal: (1) the union wouldn’t have to go after 
industry for so much; (2) industry would | 
be better able to meet union demands, 

What about the means test? 

There is wide difference of opinion even | 
among professional analysts of public fiscal,| 
and social policy as to whether or not the | 
means test should be retained. 

Welfare Minister Martin’ says that a non- 
contributory pension plan without the means 


for $40 a month at 65. Even if the qualifying 


test. 

Any scheme which would take about 20% 
of our total present federal budget would 
seem pretty forbidding. 


What About the Broader 
Implication? 
Industrial pensions, says Russell Daven- 


port in Fortune, are “The greatest oppor- 
tunity on earth, a realistic alternative to | 





| the ‘welfare’ stdte.” | 


| 
| 


has a means test for old-age pension bene- | 


fits and (b) the union demand (so far) that 
total pension benefits in Canada be the same 


Take the case of Ford. In the u's. Ford 


| ment to private hands. Such a miove, 


} 


“Security,” he says, “must be assured and | 
if it is to be provided by government, then | 
society slips into socialism. 

“The way out . . . is primarily. the task | 
of enterprisers, the businessmen, This way | 
out is no mere compromise. It is a new 
opportunity which, if seized through clear 
thinking and bold action, can open up a 
whole new social and economic era. . . 

“The way out is not to seek to deny the 
justifiable demand of the people for the im- 
plementation of the Right to Life. Rather it 
is, by conscious and concerted voluntary ac- 
tien, to transfer the primary responsibility 
and therefore the initiative from govern- | 
if | 
undertaken with enough resolution and on | 
a broad enough scale, would at a single | 
stroke, cut through the Socialist threat and 


recently agreed to pay noncontributory | open up a whole new vista of freedom.” 


/ 


1 CHARTRE, 


December 24;°1949° THE FINANCIAL POST-- 12 | 


PROFESSIONAL DIRECTORY 


"CHARTERED ACCOUNTANTS 


MCDONALD, NICHOLSON .& GO. 


CHARTERED ACCOUNTANTS 


TORONTO : ‘ GALT 


RONALD, GRIGGS & CO. 
Chartered Accountants 


Trust & Loan Bldg. 
WINNIPEG 


THORNE, MULHOLLAND, HOWSON & McPHERSON 
CHARTERED ACCOUNTANTS . 


Toronto 
Galt - Kitchener 


Grain Bldg. 
SASKATOON 


Representatives 
broughout 
Canada 


E. J. HOWSON 
R. S$. McPHERSON 
Licensed Trustees 


Clarkson, Cordon é Co. 


CHARTERED ACCOUNTANTS w 


Toronto @ Montreal e Hamilton e London 
Winnipeg e Calgary @ Vancouver 


E. R. C. CLARKSON & SONS 
Authorised Trustees and Receivers 
15 WELLINGTON ST. WEST ® TORONTO 


LAVALLEE, BEDARD, LYONNAIS, 
MESSIER, GASCON 
Chartered Accountants 


10 ST. JAMES ST. EAST 
Telephone BElair 1039 


MONTREAL 


EDWARDS, MORGAN & CO. 


Chartered Accountants 
TORONTO — MONTREAL — TIMMINS 
WINNIPEG — CALGARY — VANCOUVER 


Arthur A. Crawley & Co. 


Chartered Accountants 


OTTAWA . MONTREAL « BROCKVILLE - TORONTO « SUDBURY 


NORTH BAY « SAULT.STE, MARIE 


H. R. DOANE & COMPANY 
CHARTERED ACCOUNTANTS 


HALIFAX — CHARLOTTETOWN — MONCTON 


MILLAR, MACDONALD & CO. 


Chartered Accountants 
TORONTO WINNIPEG 


SNYDER, CRAIG & CO. 


Chartered Accountants 
KENNETH SNYDER, €.A. JOHN A. D. CRAIG, C.A. 


330 BAY ST., TORONTO 
ELGIN 4741 


RITCHIE, BROWN & CO. 


Chartered Accountants 


MONTREAL TORONTO 


SHARP, WOODLEY & CO. 


CHARTERED ACCOUNTANTS 


313 CONFEDERATION LIFE BLDG. 
WINNIPEG, MAN. 


SAMSON, BEAUVAIS, GAUTHIER & CIE 


PAUL GONTHIER, Special Partner 
Chartered Accountants 


MONTREAL e QUEBEC ee ROUYN e — RIMOUSKI 


Rocs,. Frewin & Co. 
CHARTERED ACCOUNTANT S 
TORONTO MONTREAL SAINT JOHN, N.B, 


R. R. GRANT & CO. 


Chartered Accountants 


MONCTON 


371 BAY ST. 
TORONTO, ONT. 


Trustee in monererney. 
RUSSEL R. GRANT, F.C.A. 


PROVINCIAL ROUNDUP 


This regular feature supplies pithy pro- 
vincial news of importence to all busi- 
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your trips and correspondence. 
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Chartered Accountant 
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WANT TO KEEP ABREAST OF TRADE ? 
The Financial Post reports trends ond developments in domestic and 


loreign trade and the Ottawa machinery back of them. Concise, avthorita- 
tive, specific. Read The Post regularly for red and green lights. 
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PROFESSIONAL DiREcTORY  |Mexican Light 


Reorganization 


Plan Out Soon 


The plan of arrangement af- 
fecting the securities of Mexican 
Light & Power Co. and its sub- 
sidiaries, Mexican Electric Light 
Co, and Pachuca Light & Power 
Co., will be made available to 
security holders on or about Dec. 
29, 1949, F. R. MacKelcan, chair- 
man of the bondholders meetings 
last week, announced, 


It is planned that meetings of 
security holders will be held on 
Feb, 14 to 17, 1950 for the pur- 
pose of taking formal action on 
the plan. Notices of these meet- 
ings will be published in the 
press and mailed together with 
the plan of arrangement to hold- 
ers of registered securities. Such 
documents will also be made 
available in Toronto, London 
(England) and elsewhere to 
holders of bearer securities, 


The sepfrate meetings of the 
holders of the 5% first mortgage 
bonds of Mexican Light & Power 
Co. and of the holders of the 5% 
first mortgage bonds of Mexican 
Electric Light Co, held Dec, 14 
were adjourned to Jan. 11, 1950 
due to lack of the necessary 
quorum, At the adjourned meet- 
ing the bonds represented thereat 
will constitute a quorum. 


The meetings will be held at 
the Royal York Hotel, Toronto at 
11 a.m, for the company and 3 
p.m. for its subsidiaries; 


Purpose of the meeting was to 
consider extraordinary resolu- 
tions to extend the maturity date 
of the respective bonds from Feb. 
1, 1950 to July 1, 1950. The exten- 
sion is being sought because the 
plan to refund the securities 
could not be made effective be- 
fore the maturity Feb. 1, 1950 
date. 


In connection with the propos- 
ed extension of the maturity date 
Mexican Light & Power has 
made arrangements with the In- 
ternational Bank for Reconstruc- 
tion & Development, Nacional 
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BE WARY OF PRICES 


“Prices is a@ newsworthy feature of 
front page importance that keeps you in 
the know—ond in the show—week by 
week, Read it every seven days. The 
Financial Post. 

BY MAIL ONLY $5 A YEAR. 
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McLaughlin, Macaulay, 
May & Soward 
Barristers, Solicitors, Notaries 
302 Bay Street, Toronto 


Telephone Elgin 4217 
Cable Address “Linton, Toronto” 
LEOPOLD MACAULAY, K.C. 


OTHER PEOPLE'S VIEWS 
Pungent quotes from other pap- 
ers, selected for their high interest, 
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for Canadian-minded Canadians. 
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JOB EVALUATION - OFFICE PROCEDURES - INCENTIVES 


4643 SHERBROOKE STREET WEST, MONTREAL, CAN. 


Power Commission of Mexico for 
a similar extension of a short- 
term credit granted to the com- 
pany in January, 1949, Mr, Mac- 
Kelcan announced. These ar- 
rangements are conditional upon 


STEVENSON & KELLOGG LTD. 
Consulting Management Engineers 


TORONTO 
Canada Permanent Bidg. 


MONTREAL 
* . Sun Life Bidg. 


“VANCOUVER 
Royal Bank Bidg. 
‘Definite rates, representing an 
average increase of 17.63% over | 
the former provisional rates, be- 
came effective Dec. 14 for the | 
company and its subsidiaries, the | 
company advises. This permitted | 
the company to proceed with its | 

plan of arrangements. 
British and continental secur- 


MANAGEMENT AND INDUSTRIAL CONSULTANTS 


PAUL E, DUPRESNE T, R, McLAGAN 
GERARD LEFEBVRE L. G. DAIGNAULT 


‘DUFRESNE McLAGAN & ASSOCIATES 


REGISTERED 


INDUSTRIAL AND MANAGEMENT CONSULTANTS 


Financiera S. A. and Federal | 


WILLIAM J, FROST 


has been elected vice-president 
of Kenyon & Eckhardt Ltd, ad- 
vertising agency, Toronto, 


Massey-Harris 


Demand Holds 


Although recent revaluations 
of many foreign currencies have 
restricted exports, the world de- 
mand for farm machinery con- 
tinues strong and Massey-Harris 
Co. looks forward to 1950 with 
confidence, President J. S. 
Duncan states, 

The fiscal period just ended 
was the most successful in ‘the 
company’s history, sales for the 
11 months (to Oct,-31) having ex- 
ceeded by approximately 21% 
the record reached in previous 12 
months. Preliminary estimates 
indicate that a substantial im- 
provement will also be shown in 
earnings. 

World demand for tractors, 
self-propelled combines, and 
other power implements, has 
;made possible’ unusually low 
| sales expenses, Mr. Duncan states. 
Modernization and expansion of 
the company’s various plants has 
| resulted in increased production, 
jand has assisted in offsetting 
greatly increased material and 
| labor costs. 

In view of 


it has been 


decided that the 


only 





; .. |sOlidated in preparing the bal- 
eae the maturity | ance sheet and profit and loss 


account, All other subsidiaries 
will be shown as investments, 
and only dividends received 
therefrom will be included in 
profit and loss account. 

The company has changed the 
closing of its fiscal year from 
Nov. 30, to Oct. 31 to conform to 
the general practice in the farm 


continued un-} 
|certainty as to the values of} Shareholders. AH company assets 
|foreign currencies 





North | 48 
| American operations will be con-| tion. 


YOU AS 


KEDUS 


with the answers 


taxation, Pe ato gered Other subjects. 
ictions, 


to make pred: 
matters involving individual! business judgment or on 
outside Canada. All communications should be 


will not express opinion’ 
or investments 


addr to Business Enquiry 


Editor, The. Post, 481 University Ave., Toronto 2. A four-cent stamp. 
and address label from smeneers copy of The Financial Post must be endloned. 


if more than 


being sent, subscribers are asked to submit each on 


one enquiry 
a separate sheet of paper, to facilitate research work e ‘>\led, 


INCOME TAX 


Lowest Tax Rate 


What is the lowest rate in- 
come tax to be levied on 1949 
incomes? 

The lowest rate provided in 
the tax schedule under the re- 
cent amendments to the act is 
15% of the amount taxable pro- 
vided this amount does not ex- 
ceed $1,000. If it exceeds $1,000 
the tax is $150 or 15% on the 
first $1,000 plus 17% of the ex- 
cess over $1,000 but not exceed- 
ing $2,000. The tax continues to 
rise to $269,160 on income of 
$400,000, plus 80% of the amount 
by which taxable income exceeds 
$400,000. 


Exemption For Blind 

I understand there is a 
special exemption for income 
tax purposes for persons who 
are totally blind. If this is so, 
what is the special allowance? 


A person totally blind at any 
time in the year is entitled to an 
extra exemption of $500 in addi- 
tion to the regular statutory ex- 
exempfions allowed, provided 
that in calculating his excessive 
medical expenses, he does not 
claim any amount for remunera- 
tion for an attendant on account 
of his blindness, 


INVESTMENTS 


Mortgage Discount Ltd. 

What is the present status 
of Mortgage Discount Ltd.? I 
am a shareholder and under- 
stand the company is in process 
of liquidation. 


A company official has inform- 
ed The Financial Post that Mort- 
gage Discount Ltd. started liqui- 
dation proceedings last January 
and is now awaiting certificate of 
clearance from the federai de- 
partment of income tax before 
making final cash distribution to 


have been disposed off and cash 
is in bank awaiting final distribu- 


We are informed that, pending 


«| any unforeseen difficulties, there 


will be a cash distribution of 
around $3.40 a share for the pre- 
ferred ‘stockholders. There won't 
likely be anything for the com- 
mon shareholders, 


Can. Dredge & Dock 


Please give me the financial 
picture and some information 
on Canadian Dredge & Dock 
Co, What is its position in re- 
lation to the St. Lawrence Sea- 
way plan? 


Canadian Dredge & Dock Co. 
common stock is currently sell- 
| ing about $231 a share as against 
| a 1949 high of $28.50 a share and 
| a 1949 low of $18.50 a share. 


If the dividend of $1 per share 
| 


which, the directors declared in 
March 1949 from the net profit 
for the fiscal year 1948 and made 
payable in quarterly installments 
of 25c on May 2, Aug. 2, Nov. 2, 
1949, Feb, 2, 1950 can be taken as 
indicative of an annual dividend 
rate, the stock would yield about 
4.15% at its current price. 

The company is engaged. in 
general dredging work, the con- 
truction and improvement of 
harbors, canals, breakwaters and 
channel facilities and other ma- 
rine work on the Great Lakes, St. 
Lawrence River Waterway and 

|on the Atlantic Coast, It is also 
engaged in general construction. 
Capitalization consists solely 
of common shares of which there 
are 94,775 outstanding, The book 
equity per share amounted to 
$32.82 at Dec. 31, 1948. Working 
capital amounted to just under 
$12 a share at that date. 

Earnings per share were $3.29 
in 1948 compared with $1.49 in 
1947, 38c in 1946, 12c in 1945, a 
deficit of $1.11 in 1944, a profit 
of 47c in 1943, and a profit of 
$1.15 in 1942. 

If it is ever decided to go 

|ahead with the St. 


| Canadian Dredge & Dock—one 
of the larger Canadian com- 
panies in the dredging and con- 
struction field—would be in a 
position to enter strong bids on 
some of the major contracts in 
connection with this project, 


Lawrence | 
Seaway plan it is anticipated that | 
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MATHEWS PORTABLE CONVEYERS 


‘FOR EASY, ECONOMICAL MATERIAL HANDLING 


General Purpose Roller Conveyer in 14” 
width, 10 and 5 foot lengths and 90 degree 
and 45 degree tapered roller cutves in 
either steel or aluminum construction. 
Tripod Supports in all sizes. Available 
fromi stock. 


‘Write Today For Catalogs MD48 And 848 


MATHEWS CONVEYER CO. LTD. 
PORT HOPE, ONTARIO 


ENGINEERING OFFICES: TORONTO - HAMILTON - MONTREAL 
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Machin Pumping Equipment 
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PERMANENT ADVERTISING 
DOOR OPENER GIVE AWAY 


Present conditions require that trade names or company 
names be anchored in potential buyers’ minds. Possibly a 
can opener, bottle opener, ashtray, jelly mould or even a 
cake pan with your name on it would be an ideal means 
of serving that purpose. 

Our plant, and our experience in this field are at your 
service. 


IMETALITE COMPANY LTD. 


CAP DE LA MADELEINE QUEBEC 


13 


COST REDUCTION AND LABOR RELATIONS SINCE 1920 
BANK OF NOVA SCOTIA BUILDING HArbour 9000 


Wallace 6. Rouse 


(CANADA) Limited 


ity holders are invited to com- | implement industry, Dividend — 
municate with Binder, Hamlyn & | the common shares has been in- | 
Co., River Plate House, 12 & 13 CTeased to $1.50 a share per an- 
South Place, London E.C, 2, Eng- "U™. An extra dividend of $1 per 
land, following issuance of the share has been declared payable 


aioe tad : | on Dec. 15, 1949, with the quar- 
plan, for further information, |terly dividend of 37!c a share. 
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Industrial Engineering. 
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80 KING ST. WEST 
Cable: Ridbee, Torente Phone Ad. 0119 


TORONTO 


PYE, SMITH, NORMAN & CO. 


Certified Public Accountants 


147 UNIVERSITY AVE. TORONTO 1, ONT. 
Phone ADelaide 9238 


WRIGHT, ERICKSON, LEE & CO. 


Certified Public Accountants 


66 KING ST. EAST 


HAROLD P. WRIGHT, CPA. 
HAMILTON, ONT. 


Licensed Trustee and Receiver, +tc, 
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Certified Public Accountants 
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j attempt to develop greater off- 
} season tourist traffic. 


jtimes the regular one-way rate, 





Airlines Offer | 


Atlantic Bargain 


MONTREAL (Staff) —The 10} 
scheduled trans-Atlantic airlines 
have lopped gnother chunk off 
their round-trip fares in a further 


New fare, one and one-tenth 


gives travelers a 15-day round 
trip from Montreal to London and 
return for $407, compared with 
$493 winter rate and $666 regular. 

The new rates go into effect! 
Jan. 1, and round trips must be} 
started not later than March 31. 
In addition to TCA, airlines which 
will be putting the new rates into 
effect will be Air France, Ameri- 
can Overseas Airlines, BOAC, 
KLM, Pan American World Air- 
ways, Sabena, Scandinavian Air- 
lines, Swissair and Trans World 
Airline. Reductions apply to trips 
from North America to all Euro- 
pean cities, 





'A. C. Leslie Opens New 


Building in Mt. Royal 


MONTREAL (Staff) — New 24,- 
000 sq. ft. warehouse and two-story 
office building in town of Mount 
Royal has been opened officially 
by A, C. Leslie & Co., iron, steel 
and metal merchants. 

Office building, with 10,000 sq. 
ft. of floor space, has executive and 


\sales offices on the second floor, 


and accounting, customs and ship- 
ping departments on the main 
floor. Complete lunchroom and 
kitchen facilities have been pro- 


| vided for the staff. 


A 17%4-ton crane operates along 
a 400-ft. track from the interior of 
the warehouse to the rear of the 
163,000 sq. ft. property. There are 
also two'other ,jheavy duty cranes, 
one with 3% tons capacity and the 
other five tons. 

Company also operates a ware- 
house at Toronto, 


the mining industry. 


CNR Will Pay Winnipeg 


keeps smaller | 
stocks at Timmins- and Rouyn for! aaa 


$325,000 Yearly Grant 


From Our Own Correspondent 


WINNIPEG — A grant of $325,- 
000 a year in lieu of taxes will be 
paid by the Canadian National Rail- 
‘ways to the city of Winnipeg for 
1949 and the next four years. Agree- 
ent was approved by the Winni- 
peg city council on Nov. 28. 


JOHN C. YOUNKIE 


Certified Public Accountant 


156 YONGE STREET TORONTO 
TELEPHONE AD. 3589 


cil the railways’ directors had 
agreed to increase the grant in pro- 
portion to any mill rate boost. If 
city taxes are reduced the grant 
will be decreased proportionately 

After 1953 a new agreement will 
be negotiated. It is the first settle- 
ment reached with the C.N.R. since 
the province turned over railway 
taxation to the ity. 


EXPORTING? 


Foreign trade outlook is one of many topics fully re- 
ported by The Financial Post. Plan with greater con- 
fidence by reading The Post regularly. 


THE FINANCIAL POST 8) mait eachjweek, $5 
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COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
panies’ published 
noted. 


BRITISH COLUMBIA FOREST 
PRODUCTS LTD. net profit for 
year ehded Sept. 30, 1949, was off 
53.6% at $1,208,880. Volume of lum- 
ber produced and sold, however, 
reached a new high, over 200 million 
board feet. Lower profits resulted 
from higher production costs boost- 
ed mainly by wage increase which 
went into effect July, 1948; gener- 
ally lower selling prices and more 
selective market. 

Since company’s inception three 
and one half years ago, it has been 
necessary to spend large sums on 
capital account in order to increase 
efficiency of company’s logging and 
manufacturing operations, to build 
up reserves of accessible timber, 
and to provide proper living accom- 
modation for employees engaged in 
loggitg operations. Such expendi- 
tures amounted to $1,853,000 in the 
fiscal year. Despite these expendi- 
tures and payments on serial deben- 
tures working capital was $599,631 
higher at year end. Changing con- 
ditions affecting company’s business 
will continue to require capital ex- 
penditures on a substantial scale, it 
is said. 

Under present world conditions 
[pended markets cannot be de- 


reports are foot- 


pended upon, and the industry will 
have to look to the U. S. and do- 
|}mestic market to an increased ex- 
| tent, President E. P. Taylor states. 


| Prospects appear favorable for aj° 


| continued high level of activity in 
| construction in North America dur- 
jing 1950 and presently the com- 

operations continue on a 


| pany’s 
| profitable basis; the management 


jand sales contract with H. R. Mac- 
Millan Export Co. continues to op- 
erate in a highly satisfactory 
manner, 
! INCOME ACCOUNT 
| Years Ended Sept. 30: 1949 1943 
| Net earnings ......... $3,016,591 $5,952,340 
Less: Depr. .........++ 1,248,289 
BI ak bid oe o'eday ee 399,759 
Funded debt int, ... 189,500 
Other int 3,340 
Amort. bd. disc. .... 5,250 
Prof, on equip. sold 
Net profit 1,208,880 
Less:. Divds. .....0665 600,000 
Surplus for year 608,880 
Times Bond Interest Earned: 
Before depr. & depl. 20.06 
After depr. & depl. 11.36 22.10 
Earnings per Share and Dividend Record: 
Earned $0.60 $1.30 
0.30 
ET 
1949 1948 
$1,332,533 $1,345,694 
1,450,455 1,313,567 
4,720,659 4,852,783 
7,503,647 
243,716 
1,635,374" 
7,199,098 
4,702,402 5,061,053 


38,427 59,168 
2,606,202 

600,000 
2,006,302 





As at Sept. 30: 


s 
Accts. rec., etc, 
Inventories 

Total curr. assets ... 
Prepaid exps.« 
Misc.é 
Timber holdings ..... 
Bldgs. & equip.* 


Bonds due 
Total curr. liabs. .. 
Def. liability 
Funded debt 
Capital stock 
Earned surplus a 
"After cepr. of .... 3,52 
sIncl. ref. EPT .... 
«Cos, report showed this item as current 
*scet. 
Working capitalt .... 
*Note—Working capital at Sept, 30, 1948, 
as defined in bond trust deed was $4,343,- 
166; $4,649,271 at Sept. 3G, 1949. 


4.405.555 3,805.04 


IT IS NOT MONEY ALONE 


“W. try to keep constantly in mind that the Bank is not 
primarily an impressive row of figures or an imposing building. 
We think rather of the Bank as the local manager and his sta‘, on 
whom our customers can always call for friendly counsel and sere 


vice. Our branch-banking system is founded upon this relationship, 


“More than a million and a half people deal with the;Bank of 
Montreal, and they know that it is not money alone they deal in 
when they come to us. It goes beyond that. These people have 
confidence in the Bank; they know that their money is safe with us, 
and that they will be fairly treated in their business dealings, 


“A man’s relationship with his bank manager is, and should be, 
a highly personal one. Yet in each of our 547 branches, behind this 
confidential relationship, there stand the resources and stability 
of a nation-wide, century-old institution. Thus the strength of 
the institution is linked with human understanding in the service 
of the individual. ms 


“I believe sincerely that this is the spirit guiding our relations 
with the public today. Without such a spirit, the Bank could not 
maintain or justify its place in the economy of this country, nor 
would we be able to give our best to Canada in the years of great 
promise which lie ahead.” 


GORDON R. BALL, 
General Manager 


This is a quotation from the address of the General Manager of the Bank-of 
Montreal, at the Bank's recent 132nd annual meeting. If you would like to 
receive, on publication, a free copy of the complete annual report carrying this 


address, write to the Bank of Montreal, P.O. Box 6002, Montreal. 
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Robinson Little 

Do. 


Acme 6.40. 500 . 05 
Admiraj.... 1,000 . 
Alta, P. Cons. 5,868 


.Ch. Gai Wines 

. Chem Research 
Cinzano A 
6.0! Do. 58% 

. Claude Neon A! 

Do. pref. send 


40.76 
oo .™ 4,066 
Gillies L... 3,000 
Glenora «+ 8,500 i" Anaconda. . 14,600 
God's L.... 11,900 3 3 3h | (5.35 . Anglo Can.. 44,025 
Goldale.... 3,000 .! wu ‘ . 0B cake eces SRM... BOD 
Goldbeam.. 1,000 ‘ Atiantie.... 45,000 
Gold Crest. 3,000 . i ; f * Socee! ede; Br. Dom.. - 46,262 
Gold Eagle. 8,500 . ‘ ‘ , . ‘ . 1 Calg. & Ed, 38,816 
Gold Man.. 17,150 2. 2.3 Calmont. 4 15,175 
Goldora 8,502 Calnorth... 5,500 
Goodfish... 2,500 48,400 
Graham B. 3,300 . 000 
Gragdoro . 
poeeree. 
Guayana. 
Gulf L'd 
Junnar G.. 
Gwillim L.. 
Halerow .. . 
Hard R’k 
—-- 


Heedeay j 
Hedley M.. 


Heva G M. 
tick Bell. . 


Highrider. 
f linger... 3,345 
Homer Y'fe 3,000 


70.81 | Dec. 13 .. 
40.99: 70.83 | Month ag 

40.98 70.85| Year ago .... 
a3 70.81 | 1949 High ... 
40. 70.63 | 1949 Low .., 


Stocks Not Traded This Week (Continued) 


Div. Div. 
Rate Rate 


- 196.81 
Ole. 192.35 
10} 8.60 +.10 176,84 
198.17 


161.60 


Cup 


35 40 42) 42 421 
750 351.00 .75 .75 
10 oo “ 3.38 3.40 

20) 8) 9 


16593! 154 i 151 163 

450 2.75 2.874 2.75 2.75 

10 4.75 4.25 4.25 4.25 

25; 103 10 10 10 
oe i 60 60 60 .60 
6.7|_ Do,-pref. 5. 15 «185 
++.75 Cons. Paper .. tssi¢ 183 19) 18) 188 
10.4/Cons. Press A. 6h 64 63 

. Cons. Smelt. .. 9900 .3191 1103 

Cons. Text. n.. 10% 

5.5, Do. pref. 184 
0 Consumers Gas 
oo Glass .| 
4 
1 


on om nnn: 


5 BLOM es 
> Lysaavtesr Sm: & 


7,2. Coast Brew. 
.'Cochrane-D. .. 
48 Cockshutt Plow 


Do, pref. 
Bakeries | 
.|{Con Div Sec Al 


Last _ Dec: 16 
sale Bid Ask 
5 .. | Willson Stat. 
lik 12 
10 15 


004 
La 
34 


+20 
50 


Last Dec. 16 
sale Bid Ask 
11 94 . 
99 97 
115 
25 


1,500 
200 
11,510 1.00 
* 10,000 ; ‘ d . .f we & | of 05 08 
500 § 19 ¢ . . esse eee é " wt d a 7 
a. j : . . 21,110 ; 24 
4 ‘$ 12,200 
6,000 14,400 
17,500 © 16,000...) 
2.016 . 6.300 
4,000 hast Leduc. 24,000 
1,500 Federated P. 83,100 
1,800 9 a . Flank Pet... 1,300 
13,600 ae : 3.75 2.! 25 7.4 Foothills. . . 5,400 
7212) | any * 43 ‘ Freehold . 
40,700 


Lev, y Bros, 


seneee 


or 


120 
33 
64 


Indust,! 


4.1 Saguenay Pr. P| 

St, Law. Corp.) 

7.3! Do. isi pref.. 

4.9St Law. Fl pt.! 

7.1'St. L. Pap, 1 P| 

49 Do. Ind pref.) 
‘Sangamo 

5.5 Scarfe & Co Al 

143)1.0040.18\Scythes & Co..! 

4.9 Shawinigan Pr.| 

4.1. Do, 4% pref.! 

3.9 Shea's Brew, A 

.80+020 ‘Sher. Wms. ...] 

.00+-9.25/Sicks Brew ... 
.00+8.25; Do. V.T, 


Woods Mig. pret. 
York Knit. A . 64 
—, 5% ° pref. . 26% 

Do, 6% pret, 28 294 

ry extras. “ePaid or payable in 1949, 
*On arrears. aN. Y. funds. *Net after in- 
come taxes. «Dividend deferred. ¢After 
stock split. {Plus payments on arrears. 
aaParticipating div. Payable in 1950, 
§Paid in 1948, 


Mining Stocks 


Angio-Hur. 


Loew's Theatres . 
London Can. Inv. 
Mackin Steel .... 
Do, pref. 

Mailman Corp. pf. 
M. L. Gardens .. 
Maritime Tele. pf. 
McCabe Grain 
Melchers pref. 
Mersey Paper . 
Mexican Lt. pref. 
Mid, Pac. Gr. . 
Mitehell, J. 8. 10048. 


Bat 


ie 
“584 | 
$.014 5... 
$.03 


‘Cosmos Imp... 
Craig Bit 

Crown Cork .. 
-|Crow’s N. Coal) 


-| David & Fre A| 


<3 Devs Lent, A 
78 Do. (B) 


451 /04.00 
294 #2. 50 


6.2\Disher Steel, pf} 
. Distill-Seag. ..| 
3.6\Dom. Bank 


.60+-0.40 (Silknit 
J 6.2 Do, pref. 


. 126,300 
1,650 


02 
02 
4 


Grease Creek 9,000 
Hanna..... 18,000 


02 
“O84 


Mod, Contain. . 
Do. 


1 
1 
“a2 Mon. Knit, 4i% pf. 4. 
.08$| Monarch Mtge. .. #1 


Berens 


Brazii Goid 
wis .... 


River ....5 
eesece 


6.2 Silverwoods 
1: DO. CB) os. 
6.7 ae & Sons.} 


« 17,725 
Sarcee 2,000 . 
11,488 12,2 
. 32,900 
8,800 
4,750 
6,500 


314|1.20+=1.00\Dom, Bridge . 
%, $1.50 . Dom. Coal, pf. 
«...Dom. Electro. .| 
a (3.00 5.6Dom Engineer.| 
223'1.40++.50/Dom Foundries. 
344 1.00+-81.00'Dom, Glass .. 
. 1.40 4.0|_ Do. pref. 
Dom. Magnes.. 
38 1.60+8.30 Dom, Oilcloth. 
... Dom. Scot, Inv d ; 
83 2.25 * Square ost ¢ § ‘es. ke 
13) 1.00 St. & CB § § 6 
213:1.50 Stores .. +.50 St, Pav 
20 1,00 Tar & Ch! aa50 Do. pref. 
Do, pref 7.3Stand. Radio .. 
; Do. V.T. ....| 4.7 Stedman Bros... 
Dom Textile t i 3.00-+441,00'Steel of Can.. 
Dom. Woollens | 78 3.00+-41.00) Do, pref. .. 
Donnacona Pap) 42 41,50 Sup. Pete. ord. | 


Donnell & M A) 
26);:1.00+4.45/Tamblyn .. ..! . ages ter 
Donohue Bros..| 4) +.25+.10 Taylor Pearson : . ‘eu 4 i“ 
.-.|East Koot. Pr..| 41.40 - 8.0 Tooke Bros. .. 5 ‘om ae: tenes 
.. Bast Steel ....| 91.60 6.0'Tor. Elevators. 05h O84... eee De 
.. Economic Inv.. 1561 7.00 3.5/Tor. Gen. Tr... . ' trees Gee 
6.4 Eddy Papers .. 9 .60+-7.15 |Toronto Iron .. 
.-'Blectrolux .... 10) 6044.15 Do. (A) . 
4.8 Empire Brass.. 17 1.50 5.5 Traders Fin A! 
4.4 Equitable Life. 1731.50 5.5- Do, (B) 
6.3Esmond Mills . 16 1.00 6.3 Do. A Rights! 
.|Estabrooks pf.. 4 ... Trans Televis.. Tower Pet.. 28, 100 
60 | {Fairchild Air. 155 7.00 4,0/Tuckett Tob. p| United Oils. 47,225 
| Taio ... Twin City ....) ; ‘aa G.. 3.02 2 ’ DD incen.. ndes: ees 1,025 
8))+.12) Union Gas ....| (05 lice aces Dexindin... 12; ; - 03 j ‘ . O24... 
2521.50 5.2 United Corp. Aj ngride... 2,f 0 08 05 OF a Me 
17 1.00+8.50 Do. iB little L. L, 20875 42) 143 ; N. Y. funds, 
47 |3.00 5.5 United Fuel, : ; : § Paid in 1948. 


a 10 


064 
13. 30 12.28 13.37 
1h 10h, 104 
18 0h 217 
78.754 576 
55 % «55 


10 .09 .” 
re 
03 
‘= 


Mont, Is. Pr. . 

Mont. Refrig. & 8. 

apeee Corp. pt. 4 A 
pref. B. 

sdenae pref. 

Nat. Grocers 

Nat. Hosiery 

National Trust ... 

12 .13. | Neon Pr. of W. C. 

035.084} Nor, Trusts 

05 =. 05s«|:« Ont, Peenty om 

Ont. 

Ont Steet pref. . 

Pacific Coyle .... 

Paton Mfg. .. 

Penmans zn ed 

People’s: Cr. Sec. 


ie. P. & P. pref. 
| Quebec Tel e 


10 
06 


29 2 2 
124 48.124 47 ue 
16 . WN 
.03 
04 
Inepiration. 5, 37 
Int, Uran 13 
Jack L’k. 024 
Jacknife. .. 07 
Jk Waite.. 14 
Jaculet. . 28 
Jellieoe.... 3,500. 064 
Joburke... 23,800 
Joliet Que. 143,191 
Rand. 2,500 
ete sca ‘ 4,000 
Kenville... 5, ’ 05 4 s “ . tee eee : rr 7 
Ad’ son ed ’ f ) t Pe . eae ee ae 
irk. G. G. - a baa > 3,100 
Kirk Lake : "ete... oo 
Pe tem. 0 te | ee vis Phillipe P... 10.100 
or. . 10,510 b t = an}: 
re... 8500 . : : $20 IE eee eee, Princess P., 36,132 
ulault, 8,800 1. ‘ . “ 123 ne eke noes Roxana. «++ 99,400 
Fortune. 50,000 ‘ . ‘ Royal Can.. 5,600 
i : Z ; ° 3 , . 
$050: | a5 ‘ R35 °. 254 ..... Royalite.... 24,431 
. : . Kh e ‘ Share Oils.. 15,000 
1 *.01 oe Braseau 5,000 0 
oe eck -.«. Bpooner.... w f ‘ ° 18 
12. $015 .... *Bunset . 12,800 ; ; 17 
SED dace Superior... 49, 800 ‘ é 
05 Three Point 1,333 
29 
Os 


Bridge River .. 
ie 


. 08 
‘04 
40 
13 
.034 
06 
184 
126 
08 


23%/n2.00 

21 |a2,00 

83 (4.50 4.5] 

254 1.20+0.30 Slater, N. ..... 


Ledue Cal. 
Ledue Cons. 
Ledue West 
Lowery 
_ er 5,210 
B87: 


. 7,600 
10 


Celta Devel. ..... 
Cent, Man. ....... * 
Coast Copper .... 
Coniagas - 
Crestaurum .. 
Cryderman ... 
Dickstone C, . 
Flin Flon .. 
Fontana ‘45 
Forty-Four . 
George Cop 
Goleonda .. 

Gold Lake .. 


-. 
“sas 8 


65, 108 


Stand, Chem. 
Do, pref. 


Sssesseeusss: Sesehs: s8sssas: S33. 35° 


333: 
_ 2. Ssaoee 
bs3o 


21.2 
et inte Milk B . 

& M. Bear. A 
Regent Knit. ..... 
Reliance Grain . .010. 
Rentrew Textile . 
Renold-Cov. A os O5ea 
[064 Rivers Mill B ..., #1.00 


Great Falis M, 


Halliwell 
Halinor 

Int. Mining 
Island Lake 
—_ a 


irk. sted. Bay ., 
‘ootenay B. s 
Leneourt 


Mecilivrsy 6: 
Mentor Explor. 
. Louvre .... 
Norgold 
.. | Normandy .... 
154 | Pacific East ... 
20) | Partanen Mal. ...+ 
15] | Pitt G. 


es 


pesesie 


15 


100, . 

§ 4) 2.30 
38 =3.70 
13) 1.00 
11] 04.60 
19 (1.00 
10) .50 
15 /1.00 
18) 1.04 


1.00 








0 


Rolland Pap, ..... 
0 Do. P 

Russel Ns 
St, Law. Corp. 2nd 


05 
eee ath 
20 


oat on" 


134|1.00 6.7 Fam. . Players. 
303 01.50+8,50 Fanny Farmer 
5 |.... (Fed, Grain A..| 
99 16.50 Do pref, .... 
4.9 Fittings A +m 
../Flash Fast. ...| 
.\Fleet Aircraft 
.|Ford Motor A 
For Pr Secs pf 
24 1.404.850 Foundation Co.! 
8.0 Fraser Cos. | 

48 Do. pref. 
4.9 Freiman, pref. 
44 
20 67 


pref. 
St, Law. Flour .. 
Sarnia Br. ... .40+4 
gar thies & Co, pn 


Feet. 500 
1,600 


; York ; 
2. Extra. Paid or pays 


$ Capital Distribution. 





es 
in 1949, 
able in 1950. 


‘pf, { , 5 ists ses Louvicourt 
00 1.40 5 1. : Do. B pref. 4 22) : OB on. oeee Lynn YK, 
| ss 5 1. ‘ 7 S Bi 1. 5.3 United Grain A, fcassa. 
Si 2: 5 10 United Secs. . MarDonald 27 
8.0 United Steel . | 
6.8 Vir Dare 5% p 
6.8 Wabasso Cot...| 
.|Walker-Good, ,| 
354 2.00 +01.75.Westeel . 
1 21 |1.60+0.25 West Brew. ... 
172 18 «#1174 1.50 -70 | . West Grain ... 
Div. 


STOCKS NOT TRADED THIS WEEK Rate 


Div. s sale Bid Ask 
Rate Last Dec. 16 Rate Last Dec. 16 | ¢. Pr, & Pa. In. «. 1.50 1.60 2.00 

$ sale Bid Ask $ sale Bid Ask | Can. Walipaper A 81.00 123 13 °° 15 

Amal, Electric ... we 8 8 % | Burnett Ltd, ..... . 150 1.00 1,90 | Cassidy's ..... 60+ +.25 12h 12h (13 
Ang. Can. by 2.25 474 47 47 | Caldwell Linen .80+4 12 3 14 Do. pref. 7:00 . 113 
Assoc, T. & T $5 40 ; ee Do. Ist pref. § 32 | Celtic Knit. .... 0.45 
Do, pref. 112. «112 } Can. Cr. Stone .60+ 1.2 123 | Cent. Can, Lin ... 8.00 
Ault & Wiborg pf. 104 = 103i Can. Flooring B.. , .. | Cent, Nor, Air. A 0.25 
Barcelona 1.45 1.25 Can. Foils : 6 .B a 
1,00 


Bates & Innes .... 13 Can. Fes. A. a6 29 
Beaver Lumb, 1.00+.60 se Do. 83.00 35 
1.00 
1.20 
Do. 


Do, A 1.00 
t 40 
Beldi Cort. pref. 7.00 ref, 1.20 
Coll. Ferminal .25++.25 

Do, pref, 


Bertram & Sons A 1.00 st 
Do, 20 23 
Conduits Nat. 


1053 | Cons, 
3.00 | Cons. 

271 | Cons. 

‘ Corr. P. Box 

Do, 5*% pref. 

“aa | Craig Bit. 

134 | Crain R. L. 

72 | Cres, Cream pref. 
100 | Crown Trust .... 
154 | De Havilland os . 
* sher Stee) . 


50 14.00 19.124 
63 18.25 16.50 19.38 
. 68 80 


= 


Volume of Stock Sales 


aeenieoel Toronto’ Calgary Vancouver New York 
60 = } 119,150 99,688 1,780,000 


36,560 

894,000 63,575 

1,010,000 55,775 
1,017,000 


70,981 
891,000 55,535 


Proprietary . 
3, Prospectors Air’s . 
483 | Quatsino 

.. | Red Crest bees 


P 
Simon & Sons pref 
Slater N. pref. ... 
Sov. Life 25% 
Stenic Breck A. 
ni roc 
"490,000 | Do. B 


630,000 | Sterling Coal 

920,000 | Sterling Trust ... 

Stovel Press geet, 

Stowell A pref. 
Do. B 


| Stuart, D, A, pf. 0+ 
| gun Publishing -. 


4 Pete. com. 

pref. 

23 Tamblyn pref. 

9 | Taylor Pearson 5% 
pref. .. ane 

Theatre Props. 

se Stores 


254 
98) 
91 
91; 
18 


870,000 


2,310,000 
Gair of Can.. 50/ 31h 31h 31a 31h Malartie G, 12, 
Gatineau Pwr..{ 200 1.00 1.00 1.00 1.00 Man&East. 13,100 , 179,500 


tener 


Sand River .. 
Silver R. 
| 8. Amer. G, 
204 | Star Lake $ 
.. | Sturgeon River ... 
60 | Sudbury Contact ., 
.. | remiskaming ... 
Tiblemont ....... 
Utica . 
un | Villbona 
Wellington os 
Winnipeg R. Tin... ... 


~OIL stocks 
Jumping onus ee 


ee 
o 
- 


Last Dec. 16 Last Dec. 16 | 

sale Bid Ask | 

1094 111 | Flash Fast. pref. . 

97 | Ford Motor B .... 4 

8 | For. Pr. Secs. ... 

20) | Freiman 50 

134 | Gen. Products B . 

53 Do. pref. 

31 | Gord, Belyea .... 

; Gord. Mackay B . 

|g ge id Pum oseé 
ton & Co. A. 

‘eal . 


Dec. 16 
Bid Ask / 
13 14] 
24 7 
10 «20 


Dee. 16 


Bi 
| Ho. De La al ¢ 1. a 


| Hubbard Feit . 

a | Do, A pref. 
Humberstone 8. 
Hunts B 
Huron & E, Mt, 

20° pret. 
Imp. Tobac. 6° pf. 

Imp. 


enen 
Ss 


seas: se3: 88: 8538 - siisei 


~ 
+ 


of eee @ 


ssbbe: Seekessssssn: s: 


> 
eis tech 


6°; 
Varnish ¥.00+8,10 
« 1.50 


in. Actept. 41% 
a | ec Bak. . 
inter’e. pret. 
Int. Coal 


~ 


“és 


aBeeone eo 
SSSSSSSRSSIS° 


. d 21 

Can, Machine .... 6 7 
Can. Starch pref. , 
C. Varnish 5% pf. 
Can, Bakeries ... 
Can. Bronze pref. 
Can. Colliers .... 
Can. Cottons pet 
Can. G. Sec. 

Do. B 
| Can. lce Mach. 
i} Do A 


De. pre 
BS: tas: pf. ¢ 

tom Textile pref. 

ae 4.50° 

nell & Mudge 8.20 
Dryden Paper ... 1.20 
East Koot, Pr. pf. 4 
East. Theat. #1.00 
Easy Washing +.05+.10 
Enam. & Heat. ... 1.00 
Federal Fire 2.00+9#,25 
| Fibre Products ... 

Do. pref. ... 

“ta | Fishers A . 
go Do. B. 


120 
20 
14 


Grant & Toy. 

Great West 

Great West 
Do. f, 


Cochrane. Dun. ... 


Do. A 
Blue Ribbon 
Blue Top Br, B . 
Bowes Co. A 
Do. B 


25 163 
1.95 25 | Int. Paints ... 
oa 12 | Int. Pap. pref. 
12 | Jam, Pub, Ser 
23 | Lambert, Alf. 
124) i ical : 
asic PS OR Ste cisai ce 81.00 
« caotin iene 1.00 
Do, B 


2? 


7 Legare pref. .....°62.00° 


604 
1.00++. 
| Halifax Insurance 
Hendershot Pap. . 
92 | Hilicrest Coll. < 
Holden Mfg. A 
Do. B 


5 
5. 
+. 
+ 
*. 
1. 


00 
60 
8.20 
‘ 


Brant, Cord. pref. 

Brant. Roof. .. +.50+-.25 

Brazilian Tr. ‘pref. 6.00 

orig. T. G. 1.60 
Pulp & Paper 


Eiclington 8 Stl. 20+9.9 


Viceroy 


104 bE res Lid. 
125 40 A 


21 
85 
143 


Can. Ingersoll- R. 

Can, Int. I. Tr. pf. 

Can, Oil 8% pref, 
Do. 4% pref. ... 


21 
= 


ep sew in in ee ESS 


an 6.50 9.00 duueribution, 


13 eee 
1154 

14 
13 


’ Fittings .. 
4 Fleury Bisse 
12 f. 


3 8 + EEK Kaeser 8 
$3: eaiean aes $3 


102 
6i: 





December 24, 1949° THE FINANCIAL POST 


Market Comment 


What stocks and bonds are doing 
and what prominent observers say 


Government Bonds 


Dee. 2, 1940 (Suppliea by Investment Dealers’ Assoc, of Canada) 
* Due Bid Ask % Due: Bid Ask % Due Bid Ask 


Vietory Toans: Ontarie: 

une 1951 ... tort vineial Govt. Bonds [o> nov. 1965/69. 96 97h 
Mar. 1854 34 May 1952/55. 1018 108) 
4 June 1962 ., #122) 124) 


100: 

it 
. 4b 96) 
. 100 1018 
-. @129) 131) 

Ont, Hydre Commissien: 
4 Aug. 1957 . aS lai 
100 | 22 Oct 1965/68. 96 wi 


3. Dec. 1963/65. 100 
3 Nov. 1967/69. ane i 


Weekly Range—Toronto Stocks 
WY than = WET Law - -apennwente 


oon 


Fr. H. DEACON & CO. 


. Business Established 1897 
Members The Toronto Stock Exchange 


197 BAY ST. — TORONTO 1 — ELGIN 3401 


1033] 34 June 1950/71. 
ET] Te eii0 


1028) 34 June 1950/72 Ehbedacse aaron 


a, 913T At no time during the postwar |they explained, to either estab- 
market has the New York Stock lish losses for income tax’ pur- 
Exchange short position held so | poses (since it was hard to show 
much significance for market/losses on. the long side, most 
students, both Canadian and | stocks being up on the year) and 

American, as at midweek, | /or covering in apprehension that 
For two weeks or more, shaitteet | the market was soon going high- 

analysts have been explaining er. Bulk of market analysts 

part of the current strength in/claimed the short position for 

New York to short covéring | Dec. 15 would show a sharp de- 

buying. This was being done, | cline from its previous near- 

|record high, But what es 
Dividends Declared _|;;'%," Position is up 61 
This ate at® | Implications are interesting. It 
ment payable record | means that the market has been 
$ crawling steadily upward with- 
iis eri ‘gy 1 Dec: jjout the artificial impetus of 

Agee: Atlant. A: = ; Pee. short covering, .In other words, 

Am Cyanamid. 1.30 aah 3 Dec. 1| the heavier-than-average buying 
Do. pfd. v4 veen ew Gt . 3 Dec. 1|/ has been “long” buying in antic- 

Anglo-Hur. ne , 2% Jan. + /ipation of higher prices, 

pid. .31/ At the same time, the unim- 

" eet 19 | paited short position continues to 

o .10| represent a bullish cushion under 

ste} the market. Of course the deter- 

-f mination of the short traders to 

“13 (stick to their guns reaffirms 

‘15 | their firm belief in an early mar- 

‘30|/ket about-turn. On balance, the 

*. 31 implications of higher short posi- 
31 | tion would seem bullish, 

Dec. 15| Selectivity is becoming in- 
$8] Coaeaingly evident from day ‘to 
-19| day and investors will have to be 
-%0|more vigilant in keeping tab on’ 
‘30 \the business health of the com- 
/15|panies in which they are part 
-13 | owners, One or two rather pain- 
81} ful illustrations of how reduced 
3h earnings and likelihood of lower 

20 dividends can affect a stock were 
witnessed on Canadian exchanges 
during the past week. 

* + « 

C. F, W. BURNS: Burns Bros, & dous growth during this period Greater stability of interna- 
Company (Toronto), |which was made possible by the | tional trade appears essential in 
Last week The Financial Post|application of the “pioneer order that increased Canadian in- 

Coup. 10-x6-Diee: featured “Canada’s Proud 50 spirit” to the rich natural re- | dustrial production can be re- 
, Do. 48% pid. ..... .118 Jan. 3 Dee.15| Years of Progress.” We may sources with which this cquntry | flected in a higher standard of 

tor | ws coe fe tse Bee | jliving for the Canadian people. 

99 | B.C. Tele. ites pid. ae 


cane 


1963 ... 1024 08 
Sept, 1966 ... 1024 100% 
Dom, of Canada Bonds: 

3 Jume 1958 .., 1024 1 
Si cb. 1952... 103 

3 June 1955 ... 1008 — 
34 Juhe 1966 ... 103 

3 Perpetual .,. 1101 

Dom, Guarant’é Bonds 
Can, Nat. Railways: 

3 ~¥ cae ++ 1004 


at Faby test 
5 1954 


4 
3 Oct. 1967... 
itoba: 3i Dec, 1961 ... 


uebec: 


101 102 


103. 104 
- 1023 10382 
108) 109) 


DEACON FINDLEY COYNE 


LIMITED 
MEMBERS INVESTMENT DEALERS’ ASSOCIATION OF CANADA 


Government, Municipal and Corporation Bonds 
197 BAY ST. -- TORONTO 1 — ELGIN 3401 


1 

118]} 44 Aug. 1958 . 

1003] 44 Jan. 1963 . : 13h 15) 
4 Nov, 1950/ 52. 1016 1024 
3 Sept. 1962/64. 99% 101 
Quebee Hydro Commission: 
3. Feb. 1969/73. 98 

3 Dee. 1958/60. 100 

Saskatchewan: 

4 Nov, 1955/60. 101 

5 Aug. 1958 .:. 1074 

44 Mar, 1960 ,. 4117 

54 Oct. 1952 . 104 

6 Mar. 1952 ... 104 

5 Dec. 1959 .. #121 

3 Mar. 1963 ... * 

5 


New Brunswick: 
4i° Apr. 1961 .. 
22 June 1966 ,.. 
31 May 1957 ... 
34 Sept. 1965 ... 


Neva Scotia: 


31 June 1956 ... 
44 Nov. 1960 .. 


41202 
881 - 
1969 | Hy 
3 Jan. 1966 . 


Can. Nat. W. Ind. 8.8.: 
S Mar. 1955... 0123) 124) 
5 Mar. 1960 .. 


Grand Trunk Pacifie Rily.: | 3 June 1956 94 100 
2 Jen, 1962 .. 8113) 1143] 23 Sept. 1966 . 31 Nov, 1960/62. 
Jan. 1962 .. #1233 125i] 3) June 1963/65. 101 O21} 4% Oct. 1962/65. 1004 
¢Payable Can; or N, Y. 


*Callable on or after my i 15, 1966, 
hie Pitacee henna nee i 


®Payable Can., N. Y. o 
tion Bonds 


(Supplied by Investment Dealers’ 
Association os — 
Dee. 20, 1 
Public Utitity 
iseues: 


Jan. Dec, 
Jan, 
Jan. 
Mar. 


Jan. 


1013 


1 
1 
2 
1 
1 
i 
3 


J. E. GRASETT & CO. 


Members The Toronto Stock Exchange 
244 BAY STREET, TORONTO WA. 4781 


Public Utility Int. 
Iss 


hoes Int. 


wet Due Bid 
3 


“_ Due Bid Ask. Week 
, Bid 


— i Sen. H.B.R, 5 
elephone . 3 
B.C. Electric . ‘2 

Letiewid ene sa 3 
Calgary Power . 3: 
East Kootenay . 33 
*Gatineau Pr, D, 3) 

t, Lakes Pwr, 34 
t. Hydro-El. . 6 
_ Int. Prov. Pipe 


Line 
L, St. ten Pwr, 3 
ee 


Mt Tene B. 
Nat. Lt. & Pwr. i 


Pp 
Bk. of Montreal . 
: of N. Scotia 


Bk, of Toronto 
Barber Ellis pfd. 
Beatty Bros. ... 
Beaver Lumber 
Do.A. 


"59 89) rom Somneess 

vi BRANCH 

1014 
98 


3030 DUNDAS ST. W. (opposite High Park Ave.) JU. 1167 


Columbia Cell, 
Consol, Paper . $) 
Dom. Coal 43 
Dorm, Tar & Ch. 34 
Dom. Textile .. 34 
Dom, Woolens . : 
Dryden Paper . 

E. b. Eddy 

E. B, Eddy i 
English Elec. 
Federal Grain . 
Gt. Lakes Pap. . 
mp. Tobacco .. 
Indust. Accept, . 3 
Lake St. J. P. . 5 
Laurentian Silk 4) 
MacMillan (H.R.) 


Ex 
Maple L, M. ... Z 
eeytiaerig ° aa 
: 


MeColl Front, 
Mercury Mills . 
Monarch Knit. . 
N, S. Steel Coal . 
Penman’s 
Price Bros, 33 
Silv, Dairies ... 

a 


LER 9 

Bell Telephone 

metre | Hats . 
Do. A 


MOSS, LAWSON € CO. 


Mombers The loronto Stock Exchange 


© Most people work hard to make money—-few put 
the some effort inte moking theit savings work hard 
for them. Our long experience ana accumulated 
knowledge ot stocks and stock morkets have helped 
© lot of folks te build o better financie' future for 
themselves. We can try to help you—if you ‘ask us. 


219 BAY ST. TORONTO § © ELGIN 9281 


FRANK G. LAWSON @ WILLIAM J. KERR « DONALD M, M. ROSS © R. B. G. CLARKE . 


ese 


Se 


33 


7 Bee pid. * UT A 
1014 | Brant. Roofing . 
100 — & Dist. ... 


15 
a1 
29 | 
‘31 
3 


Feb, 1 Jan. 
’ Mar. 1 Jan. 
25 
25 
15 


Do. 
B, C, Forest ...css0« 


aon 
Wog. Electric |; 32 
Industrial Issues: 
Abitibi Pr. P. . 34 
Acadia-Atlantic 
Sugar 32 
Aluminum Co, , 3 
Bathurst P. & P. 3 
B. C. For. Prod. 4 
B. C. Pulp & Pa. 34 
Bowater’ 's Nfld, 
PL&P........ ab 
mat ees Pulp 
&Pape 


* 
‘Do, pfd. ...... 0. 234375 


| B.C. Bice. 4% pid... 1.00 Jan. 


‘ 
33 


Ss ne = eee 
$382 = R82ssssexR 
= bg = 


. Do. 

impsons Ltd. 
Stl. Co. of Can, 23 
Tor. Elevators . 34 
United Corp, .. 4"! 
United Steel ... 4 ‘60 
Un. Grain Gr. .4 '63 

| Western Grain .5 ’63 
York Knit, Mills 3i "71 93 
*Pavable in Canada or United States, 
«Payable in Canada or U. K. 
*Payable in Canada, U.S. or U. K. 


98 
97h 
97; 
97 





.G. 31 
100 Building Prod: Aas 
tee Burlington Steel .20 '20 
| Butter v Hose, pfd. 3.50 
1M | Can, Bread B pfd. 623 
90 | Can, Crushed Stone 3.20 
Can TES visaciicess *.15 
Do. pid. 71.084 
Can. Flooring B.... .15 
Can. Machine ....4. .25 
Can. Nor. Pwr. ... 15 
Can, Trust ....... . £3 
Can. Perm, Mtge. . 
; Can. —- pfd. i 3 
Can, So. Pwr. 
Can, Trust . a 
15 | -Can. Varnish pid, sé mt 
3} Cah. Bk. of Com... . 
DOs. vnetinvccoces 0 
| Candn. Brew. 50 
5 | Canon. Bronze .. . 


‘THOMSON & Co. 


STOCK BROKERS 
Partners 


. Thomson 
A. J. I Deen 

H. H. Rath 

H. BE. Muttay 


NORANDA 


‘59 
"63 
"AT 
66 
"67 
‘67 


8k & & 


101 
100 
1014 
101) 


ee beeeee ‘ 


Members 
Toronto Stock Exchange 
Aontreal Stock pectente 
Montreal Curb Market 


Can, Bread . 
Can, Brew, 


M. 


Investment Trust 
Place | Affiliated Funds 


Company Meetings 
1949 Company le eeee Vem 
‘an. Int. Trust . 
Dec. 22—Candn, Car Montreal | Can; Invest, Fund 
Deé; 22—Hugh-Pam Porc, ........ Toronto | Can. Invest. Corp. 
Dec. 23—Commonwealth Pet. .... Calgary | | Soeroese. Seren. 
Dec. 30—Gen. Products ... London, Ont ommonwesith Int. +4 


| Trans-Canada 
1950 Do. B 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Feb. 


* e 


+». Montreal 
Montreal 
Montreai 


10—Bk, Candn., Nat. ... 
12-—-Laura Secord ... 
12—Royal Bank ..... 
18—Kelvinator 
20—O'Brien G, M. 
6—Stelco . 


Bond Tenders 
anaes om Dec. 19, 1949, city of Port} 
rthur, Ont,—3%, 1-15 years serial deb- 
London, Ont. | entures, $935,000, dated Dec. 15, 1949 
evescese Montreal 12 noon, Dec. 22, 1949, Canada Treasury 
Hamilton | dills, yable Mar. 24, 1950, $75,000,000, 

| dated Dec. 23, 1949. 


Do. 2nd pid. 
| Can, Cel. 


TROIS-RIVIERES 
QUE. 
The City with a Living Symbol. 


Candn. Cot, 

Do. pfd. Jan, 
Jan, 
Jan, 
Jan, 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan, 
Dec. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan, 


eeesenes 


* fe ‘Compiled from quotations mealies by “‘Kippen & Co., | Candn. Food A . 
Unlisted Stocks Montreal, and Intercity Securities Ltd., Toronto) Do. pid. 
Dec. 19, 1949 | Candn. For, Inv, 
ecg Candn, Dredge .... 
Ask [ Ask | Can, Gen. Flee. 2.00 00 
11.30 


‘15 Jan. 16 
25 Jan. 3 


1.75 Jan. 3 30 | 
-20 Jan. 15 
18 Dec. 29 
25 Jan. 
12 Feb, 


-1.00 Jan, 
25 Jan, 
1.50 Jan. 
04 Jan. 
1.50 Dee, 23 
15 Jan, 2 
20 Jan. 2 
.20 Apr. 1 
.25 Jan. 16 


+.25 Jan, 3 


+ 12) Dee, 31 4 10 | 
05 Dee. 22 

25 Jan. 3 
25 Jan. 16 
.20 Jan. 16 


Invest, Found, pfd. . 
Jam. Pub. Ser, Lid. 


Natural ocean port, 
cones Fue Ser. 


Sixth most important Canadian harbour 
Wharves: 7,650 linear feet of berthing 


TROIS-RIVIERES 
CHAMBER OF COMMERCE 


Chis Year ..» Give- 


* The Financial Post » 


a useful and distinctive gift... 





Bid 


Allens Toronto units .,.. 
Anglo Can. Tele, A . 
Ashdown Hdwre B . 
Beauharnois L. H. & Pr. 
Beauharnois Power ..... 
British Mtge. & Trust ,... 
B, Cy Bugar ..siciscvess a 
Can, General Invest, 
Can. Gen, Sec. C .. 
Can, Investors Corp. 
Can, Motor Lamp ........ 
Can. Silk Products A ‘ 
Can. West. Naty Gas com. .. 

Do, pfd. . 
Capital Wire Cloth com. .. 
Chase A. W. units 
Colonial Steamships com, . 
Commercial Finance com: . 
Commercial Life 10% pd. . 
Continental Life 20° pd, . 
Cooksville A 

Do. B 


4.00 | Can. Gen, Sec A & B 3.00 

-... | Can, Ice Mach. A .. 
22.75 | Candn. Gen. Inv. . 
365.00 | Candn. Indemnit 
40.00 | Candn, eae 

a Do 


Journal Pub. .....+.+ 
Kerr-Addison M. 

| John Labatt 
Lamaque G. ....... 
tambron Loan & Inv. 


| peat com, 


t< 
S 


ows Loblaw Groe. inc. 
20.25 | Manufacturers Life I 
9.50 | Medical Arts Bldg. . 

. | Monarch Life 40° pd, 

Mountainview Apts. pfd. 
17. 75 | Nat Drug & Chem. c. new 

Do. pfd. . 
is | N. B Telephone 
13.75 | Northern Tel. com. ..%... 
25.00 | Ont. Jockey Club ... 
as Ont. & Que, Rly. 5% c, stk. 
20.00 | Peller aeons com. é 
fd. 


Sze 


2 
ou 


& 
Laprairie Inc, pt. 6% 
| Ledue West Oil .. 
| London Can. Inv. pf. 
| Londor Hose. 
Do, A 


Do. 
W. M. Lowney ..... 
M. Loew's 


Ras 
RSs 


3 


1.60 | Can. ‘Pac. Rly. 4% ' pf. 2% 

* 1,400.00 1,600. 00 | Candn. Refractories 1.12) 
141.00 ie andn, Silk A .... 37) Jan. 
2.15! Gan. West, Lumber Jan, 
| Oo. 10) «Apr. 
16.75 | ls ° July 
| ve Oct. 
Can. Westinghouse 7 Jan. 
Candn, Wirebound A 374 Jan. 
Caruation Co. pfd. *933 Jan. 
Cassidy's Jan. 
Do. pfd. Jan, 
Cent. Can. Jan. 
Celanése Corp. Dec. 
Do. 4.75 Ser. ... #1. Jan, 
Do, 7 “cpfd. .s... 41.75 Jan, 
Chart. Trust .... 25 Jan. 
| Chatco pid, ...csece Mar. 
Chateau' Gai W Jan. 

| Coch, Willans .. Dee. 
| Cockshutt Plow Mar. 


16 Dec. 19} 
15 Mar, 18 | 
15 June | Maclaren Pwr. ..+.. 
16 Sep. is | | H. *! ana 


1 Dec, 
3 Dec. 9} Medeer 7 Red Lake . 
3 Dec. 15 | Mailman 
3 Dec, 2 Mavpie Leaf Gard. 
3 Dec. | Mari. Tel. & Tel. 
3 Dec.J7| Dy. pid. ......4.. 17k Jan. 16 
29 Dec, L. McBrine pfd. 50 Jan, 2 
1 Dee. McCarthy Milling ye 274 Jan. 2 
1 Dec, | Do. B. 124 Jan, 2 
3 Dec. 15| McColl-Front. pid. . 1.00 Jan, 20 
1 Feb. 15 | McIntyre Pore, M. $1,001 Jan. 3 
10 Dee. McLennan, McFeeley & 
29 Dec, Prior pfd. ...... 1.124 Dec. 31 
1 Feb, 1| Melehers Dist. pid... .30 Dec. 31 
| Mertury Mills ..... .15 Feb. 1 
| Mersey Pap. 50 Jan. 2 





Pp 
86.00 | Provincial Bank of Canada 
. | Prudéntial Trust . 
| Ritchie Cut Stone pfd. 
Sawyer Massey com. . 
.... | Seiberling Rubber com 
| 5 | Sincennes McNaught. 
6.50 | Sherbrooke Trust . 


333s 


acs 
ous 


8.75 
3.50 
6.50 
3.00 | 


Seuna=aane 


Tugs 


rN 


233 


Cuban Can, Sugar com, 
Detroit Internat. Bridge .. 
Dover Industries Lid. 
Dunlop Tire pfd. . 
Dupuis Freres pfd. . 
Empire Life Ins. 25° pd. 
Foreign Power Co, 

Galt Brass com. 
Goderich Elev. & Trans. 
Granite Club 

Great West Life 
Guafdlan Realty pfd. 
Guaranty Co. of N. A. .... 
Hart Battery c6m. 
Impefial Life .,.. . 
Lambton Loan $50, par bas 


RECORD OF FINANCING 


Sales by Municipalities, Provincial and 
Déminion Government, Offefings of 
Corporation and Fofeign Securities 11 

DOMINION 


6.00 | Sovereign Life 25° pd. 
18.75 | Standard Fuel = 

10.50; Do. com, pscoureees 
26.00 | Sun Life Assce. ........++6 
25.50 | Third Can, Gen. Inv, 

19.00 | Torento General Ins, ... 

8.00 | United Farmers Co-op. .. 
33.00 | United Steel A pfd. 

16.50 | Victoria Trust & Svgs. .. 
14.00 | Waterloo Manuf. com. 
470.00 | Waterloo Trust & Svgs. 

. | Western Assur. com, 

415.00 | Western Grain com, .. 

9.50 | fd. ‘ 
360,00 | York Trading com, 

$4.00 


ons 

coun 
— 
na 


5. 
515.00 | 
4 | 


wD 


|justly be proud of the tremen-|is endowed. 
$9 pee, ae 15 Dee. 3 But what of the future? In ad- | To this end, ee gan eget 
ie ee “a a. 17 | Div : $4, |dition to the soil, water power, | cessful efforts are being made to | 
io 3 Dee. 13 Dividends sa ies (con @) forest products, base metals and increase imports from sterling 
ena: bon F=5 Date of |gold mining which formed the areas, and exports to the United 
Jan. 3 Dee. 1 [ee — jae 2 posers | |basis of Canada’s development States, so as to bring our trade 
can % Dee. 9 |. Do. an 7% ‘30 Jan. 20 ea <a | during the past there have|with these countries more into 
Jan, 3 Dec. 1/| Howey Gold -» 1 Dec. 31 Nov, 24 | recently appeared new and im- balance. 
i } oe 12 | Hud. Bay Cor “isle tn Teta natural resources which| Substantial sums of private 
Jan, 3 Dec. 16/ Hunts A & B 10 Jan. augur well for the future—the oil! and corporate capital will, of 
Jan. 23 Dee. 20 BDO s0% paid, a Des. 18 15 | of “Western Canada, the iron ore course, be required to bring our 
oe 8. ee ee ae ne Dee, #0 of Labrador, the titanium of raw resources to the production 
Jan. 3 Dee. 8| Imp. Tobacco . ». 15 | Quebec as well as uranium, stage. Much of this capital must,; MONTREAL TORONTO 
> ; Dorms 3 tnd ateope onan Dec. 20 | With these tremendous re- of _ Necessity, come from the! 455 54. ames St. We 67 Richmona St. W. 
Jan. 1 Deeai9 Do. oe pid. gsi ’ 1 | sources and with continuance of ee nee — evident arom *hone: MA 5311 Phone: WA. 4894 
Feb. 1 Dee-21 vagy gh : ' : || the “pioneer spirit” among Cana- tialities of the Dominion, coup 
Jom 2 ets | aca hae, re aah Jon: * 18 | dian head Thave is no reason! with indications that the future | SSS 
P 3 a eee, ae see ‘5 why the next 50 years should not rate of growth in Canadian in- | —————— 
"3 Dee. 10| IntersCity Bak. ... 20 Dec. 29 is far overshadow the last 50. dustrial production will outstrip | 
o eadee T See art sinc Pte oan 16 How can each one of us partic- that of the United States, lead to 
31 Dee. 9| 20 ipate in this anticipated tremen- | the belief that Canadian securi- | 
at aoe Se ; 13 | dous development? We believe ties will become an increasingly | 
3 Dee, .14\the answer lies in two directions. | popular avenue for investment. 
. a : 9 | First, by ensuring that Canada| eo 8 
2 Nov, -}8 | remains a demotratic free-enter-|E. F. HUTTON & CO. (New 
; i ; 50 | | Prise society abundant with op- York) 
3 ome | portunitiés for individual growth.| We believe the public will in- | 
3 Dec. 1: 6| Secondly, by purchasing the se- crease its purchases of common | 
3 ae 8 Cacti of Canadian companies stocks (in 1950) for the liberal | 
2 Dec. -g|with growth prospects, income they produce and that the | 
Dee 4s| Notwithstanding tie upward | competition for good yields will | 
23 Dee. 10 | trend which we foresee for force stock prices up. With this | 
2 Dec. * |Canada—and thus. for leading ®% Our basic idea, and assuming 
2 Dec, 19 | Canadian companies — in the our opinion 18 correct, we have | 
15 Dec. Dec. ig ext half-century, history shows estimated 1950 earnings and div. | 
3 Dec. 1 -15'us that such growth occurs not idends on the 30 stocks compris- 
-"9| as a straight line but rather as a ing the Dow-Jones Industrial 
.19| zig zag pattern. Average ..., The resulting fig- 
Accordingly we believe that ure for the average is 235—38 
®'the purchase of stocks for the Points above the present market 
% short-term period should be par- level, or about 20% higher, Our 
Dec. 39 | ticularly selective. Over the long- @Stimates of 1950 earnings and 
Dee. 10 term, however, we feel that his- dividends of the Dow-Jones in- 
Bec. 13 tory will show that the stocks dustrials are $20.55 and $11.68 
Dev. to of many companies in the post- respectively; these compare with 
Nov. 1|war period have been and are @stimates of $24 and $12, respec- 
Dec. 20 | selling at bargain-counter prices. tivély, for 1949, 


Sse 
Bares 


+25 
3 ve0e od 
25. seat 
7.50 | 
125.00 | 
76.00 | 
1.50 
23.50 | 
12.00 | 
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to 
repens Sb <5es ap seen none 


- 


Nov. : 
* * 


Jan, 
Des. 10 ° | MILNER, ROSS & CO. (To- 
I ronto) 
| A major factor in the economic 
le 
he 


14| * 


Trot out that gift list now and solve your gift problem 
this quick and easy way — INEXPENSIVELY. 


Put down a subscription to The Post for your business 
associates, customers, friends and for those who were 
especially helpful to you through the year. 


You'll get warm thanks for your good wishes and 
judgment. Each copy of The Post will be a reminder 
of your gift — inexpensive goodwill for months to 
come. 


Your gift subscriptions will be announced at Christmas 
with a handsome card that carries a cheerful greeting 
with your name signed as you wish. 


Here's all you have to do: Fill in the names and ad- 
dresses, of the recipients in the order form below. Re- 
membet to put your Own name and address down at 
the bottom as donor. Please indicate whether gift cards 
ate to be sent. Your gift problem is solved the moment 
you mail the coupon to us. 


| New Highs ail Lows 
During thé week ended Dec, 17, 
43 new highs were recorded 
among the general stocks on 
Canadian Stock Exchanges and 
13 new lows, In thé mining group 
there were 9 new highs and. 22 
new lows. In the western oil 
group there were two new highs | 


and four new lows, 
GENERAL 
New Highs—i949 

Bank of Montreal Foundation Co 
Brantford Cordage General Précts A 
Bruck Silk Mills A General Stl Wares 
Canada Cement Gypsum Lime 

| Canada Starch Hamilton Bridge 
Candn, Marconi Huron & E. Mtge. 
Candn, Oi) 5°; pr Imp. Tob’co 4% pf. 
Claude Neon A Inter. Metal Ind. 


Do. pref, i Ee 


Cockshutt Plow 
Cochrane Dunlop 

ster s) 
atl H 


be 
i 
Bons 
ov 
Sse 


385.00 
8.00 
340.00 
Oe. ee 00 


“2542 
.25+.25 


a 


aeeeeee . 


Jan, 31 Jan. 

Coniaurum a Dec. 30 Dec, 
Feb, 1 Jan. 
an, 3 Dec. 
ed. 30 Dec, 
Jan, 16 Dec. 
Jan, 17 Dec, 
Jan. 1 Dee, 
Jan, 3 Dee. 
Jan, 3 Dec. 
dan, 2 Dec 
Feb, 15 Jan, 
Jan. 3 Dec. 
éc. 31 Dec. 
Jan. 3 Dec. 
Jan. 3 Dee. 
Jan. 6 Dec. 
Dec. 23 Dee, 
Jan. 3 Nov. 
Jan. 30 Dec, 
Feb. 1 Jan, 
Jan, 25 Dee, 
Jan. 16 Dec. 
Jan, 16 Dee. 
Jan. 14 Dec. 3% 
dan. 14 Dec, 3 


. 1 Jan 
Feb. 1 ~Jan, 
Feb. 1 Jan, 
Jan. 3 Dec, 
Jan. 3 Dee, 


Jan. 16 Dec, 


| J.'S. Mitehell 
Mod. Containers A . 
Molson's Brew 
1 Movarch Knit, 
Do. pfd. 
5 | Monarch Life 
15 | Mtl. City & Dist. Bk. 
15:} Mti, Locomotive .40+4 
15 | Mtl. Telegraph . 
. 19 | Moore cone 
14; Do, 4% 
$0} Do. A& 8 ‘Sta. | 
15 | Morrow Screw ..°.. 
27 | pig, nitstes Wine 
97 | murat airit . 
16 | Nat. Biscuit ... . 
16 | Nat. Brew. 
30; Do. pfd. 
80 | Nat. Grocers sesees 
ia | Do, pfd. .. 
50 | Nat. Hose. B . 
¥9 | Nat. Steel Car 
| Nat, Trust 
New Eng. Elec. 
1| Niagara W. W. 
li | Nor Cat, Mt 
i1 | | Heth pi 


ii 
9 | aan Ficus” 
10 | Ont. Beaut Bup. of pf. 
15 | Ont, Lean 
| Ont Sr.eél 

7 


Consv!l, Bak, .. 
Cons. Div. St. See. pt a0 
Consol. Litho. 

Cons. M. & 8, 

}'Cons. Pap. ..... 50+, 
Consol. Press A see 
ensyimers Gas |... 2.00 
| Cépeland Flour pid. 1.50 
Craig Bit, pid. . 25 
Crown Cork & Seal 
Crown Trust .... 
David & Frere A 55+ 
Deb. & Sec. Corp. 


hoes 


Dec. 
Dec. 
Bec. 0 | expansion of the Dominion is the 
ev. increasing dependence of the 
Dec. 16 | United States on it as a source of 
raw materials. Its steel mills, 
18 | sMelters, atornic plants, publish- 
ing and other industries, more 
‘ sand more, ate looking to Caneda 
#8) fot their primary requirements. 
ec. 19| This dependenc’ is further high- 
9 | lighted by the pressing demands 

. 9!of national defence, 


ial Undoubtedly, the future 
a growth in Canadian industrial 
16; development will be matched by 

a corresponding growth in pop- 
s, 19 | ulation, and a resultant broaden- | 
‘ 3) ing of domestic markets. Such 
- 33 | conditions will go far toward | 
. 15 | bringing about a stronger Cana- 
. 1¢\dian trade position and a much 


“38 more stable economy. 


— 


— ans 


Sun SSB SEE 


ase an we'’e Commission of Arvida, 
Que. sean 3°> debentures, due Oct. 
. 1950-58-69, “pao, 000, issued Dec. 6, 1949, 
| Sold at $08,194 to Dudley Dawson and J. T. 
Goyérnment of Catiada Treasury Bills— | Genaron Ine. 
Due Mar, 10, 1950, $75,000,000, issued Dec.| Town of Dolbeau, Que. — 312% deben- | 
8, 1949, Sold at $99,872 een to yield ALG, ures, due Nov, 1, 1950-64, $40,000, issued 
CIAL ec, 6, 1949. Sold at $95.50 to Dominion 
Prévince of Nova cilaek * debentures, | Securities Corp. | 
due Déc. 15, 1967, $9,000,000, dated Dec, 15, Township of Barton, Ofit,—3' 
1949. Offered at $99.75 plus accrued in- | tures, due Dec. 15, 1950-64. $35, 
terest to yield 3.02" by a large syndicate | Dec. 6, 1949. Sold at 
of in¥éstment dealers and banks headed by | Gundy & Co 
Wood, Gundy & Co. Ltd., McLeod, Young,| Tewh of Smiths Falls, Ont.—314% deb-| 
Weir & Co. Ltd., Cochran, Murray & Co. | entures, due Feb. 1, 1951-70, $329,000, is- 
Ltd. and the Bank of Montreal. sued Dec. 6, 1949. Sold at $100,146 to Doms 
Province of Prince Edward Islan@—8*% | minion Securities Corp. and Bell, Gouin- 
sinkihg fund debentures (noncallable}, ons lotk & Co, | 
Dec. 15, 1963, $2,000,000, dated Dec, 45, ‘194 Town of Chateau-d’Fau, Que 
Sold at $99.50 and averued interest": ield debentures, due Jan, 1, 1991-65, “sab, 000 Do. 
over 8.04% by Royal Securities Corp, td., | isefied Dec. 7, 1949. Sold at $97.50 to J. | Dorn. 
Bank Of Montreal and Cochran, Murray & | Laflamme Ltd. and Grenier, Ruel & Co. | = 
Co.’ Ltd. These debentures have already | Inc. | Do. 2nd pfd. ..46. . 
| Town of Rimouski, Que.“ debentiites, | Dom. Fire Ins...) 
due June 1, 1950-59, $94,000, issued Dec. 7, | Dom. Foundries . .35+-.5 
1949. Sold at $97.10 to Banque Canadienne | | pom, Square ?..... 1.00 
Nationale & Casgrain & Co. Dom, Stl. & Coal BH 
Town of Amherst, N.8.—3” 2 
3%% debentures, die Dee, 1.’ Ae gh ot a 
69, $213,000, issued Dec. 8, 1949. Sold at} com, & V.T. 
| $100.227 to Nesbitt, Thomson & Co., J. C.; _ Du pta. 
MacKintosh & Co, arid Royal Bank Dom, 
City of Woodstock, Ont,—3"% debentures, | Do. pid. .... 
due Dec. 15, 1950-59, $47,000, issued Dec. 9, | Donnacona Pap. pi. vig} 
1948. Soild at $102.23 to Imperial Bank re Donnell & Mudge A .2! 
Royal Securities. Dunlop Tire pfd. ... aH 
City of Brantford, Ont,—2'2% and ; East Leduc ... 
| debentures, due Dec. 31, 1950- 3g. 68, $363,. | East. C. Sav. & Loan i: ib 
000, issued Dec. 12, 1949, Sold at $100,656 | Eastern Trust 
to Imperial Bank and Gairdrier & Co, Easy Washing . 
Town of Newmarket, Ont.—3°% and 312% | Enam, & Heat. .... 
debentures, due Dec. 1; 1960-64 and Dec. 15, | Empire Brass A ... 
1950-64, $41,900, issued Dec. 12, 1948. Sold | Erie Floofing A . 
at $102.53 to Bank of Tororito. Do. B 
City of St, Catharines, Ont. —2%% 1 T, H. Estabrooks pt. 
nd -~ debentures, due Dec. 1, 19 259s | vans, Coleman & 
0, $1,060,336, issued Dev, 12, 1949. Sid at } i 
$101 36 to Imperial Bank and Dominion | 
Securities Ge Lta ’ 
| Count t Frontenae, Ont.—~3%"%, 1.20 | Fipre Pro, ptd 
year de ieee $110,000, issued "Dee. 16, | Fittings A 
1949, Sold privately to Bankers Bond Corp. | Fourcation © 
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Consumérs’ Gas 
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Crown Cork 
David & Frere A 
Davis Leather A 
Distillers Seagram 
Dom Glaser 

Dorn, Steel & Gual 
Economic Inv. 
Fittings A 
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been did. 
MUNICIPAL 

Cathdlie School Commission of the 
Parish of Longueuil, Que.—3',° deben- 
tures, Gue 1950-64, $684,500, issued Dee. 5, 
1949. Bold at $93.76 to a syndicate com- 
posed of Banque Canadienne Nationale, 
Deminion Securities Corp. Ltd, and L, G. 
Beaubien & Co, Ltd. 

Town of Dateek, N.S.—3%, 344% deber- 
tures, due Dec, 1, 1950-57-64, $8,000, issued 
Nov. 24, 1949, Sold at $100,778 to Dominion | 
Securities Sant: 

Township of Esquesing, Ont. — 314° 
debentures, due Jan. 2, 1951-70, $67,000, 
issued Noy, 28, 1949. Solid at $100.872 to 
Canadiai Bank of Commerce. 

District of Summerland, B.C, — 32% 
debentiires, Gue Nov. 1, 1980-60, $191,000, 
issued Nov. 29, 1949. Sold at $100.86 to 
Pembétton & aa Vaneouver, Ltd. and) 
Fairciough & C 

La Societe de ‘Pebadinitation, Inc., Que.— | 
3')"% and 4% debentures, due Sept. 1, 1950- 
58-59, $1,000,000, issued Nov. 28, 1046, of- 
fered at $100 by Belanger ine, 

Village of Point Edward, Ont, — 3%% | 
debentures, due Dec. 1, 1950-89, $100,000, 
issued Dec. 4, 1949. Sold at $100.87) to 
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Anderson & Co. and Bank of Commerce. 


Village of Amgui, Que. 


tures, dué Jan. 1, 1951-65, 


$1, % 
$60,000, 


Dec, 5, 1949. Sold at £95 to Grenier, 
& Co. Inc, and J. E. Laflamme Ltd. 
Village of Beauport-East, Que.—3% and 


3'2°% debentures, due Nov. 


$40,000, issued Dec. 5, 1949 


to Grenier, Ruel & Co, Inc, and J. 


flamme Ltd 


1, 1950- 


dében- | 


issued 
Ruel | 


54-69, ir 


and the Bank of Toronto. 


| 4° debentures, due 1060-69, $175,000, 
sued Dec. 16, 1949. Sold prey 


aepere Bond Corp. Ltd. at $1 
aiakbisud Waterworks District, B.C,— 


Sold at $97.50 | 4% debentures, due 1952-69, $85,000, issued | 


E, 


La- 


City ef Chatham, Ont.—3°% debentures, 


due Dee. 


1949. Sold at $101,882 to 


Corp. Ltd,, Bank of Commerte and Fry & | 1 


31, 1950-59, $140,000, issued Dec. 5, 


Bankers Bond 


oO. 
Catholic S¢hool Commission of Coati- 


cook, Que.—3™ 
1950-64, $26,000, issued 


debentures 
Dec. 3, 194 


$08.368 to Gairdner & Go, Lid 
Town of ste, Foy, Que.—3% 


debentures, aye ayly 1, ere 


issued Dec. 
Gairdner & Co. bia 
Nationale, J. fy oe 
3 Rochers Ltd 
Dec. 1 
5, 1949. Sold at 


debentures, due 
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arid Dudley Dawson 
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$98.21 to 
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000, 
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——— & Co. and Canadian Bank of Cém- 


mero 
Cc ty of Sherbroske, Que. 


—2%% 


+ ahd 3% 


debentures, due Aug. 1, 1961-57-64, $600,000, 


issued Dec 


1949. Sold at $97.50 to A. E. 


Ames & So. 3 Lid., Bank of Montreal, Mc- 


Taggart, 


Hannaford, Birk & Gordon Lita. 


and Geoffrion, Robert & Gelinas Ine, 


Dec. 

[3.3 75% by Bankers Bond Corp. and Lauder, 

Mercer & Co. Li 

City of Bellewtite 

tures, due 1950-69, $135,000, issued Dec, 1, 
Sold at $101.799, cost basis 3.05% to 

anadian Bank of Comtnetce and J. L. 

Graham & Co. Ltd, 

Township ef Cornwall, Ont.—3%% and 
334%, 1-20 year debentures, $817,860.18, is- | 
sued Dec. 5, 1949 id to & group of in« 
reetenent dealers headed by Harrison & Co, 

. and including nkere Bond Corp. 
& Co, Lid, and Gould- 
oO. Ltd, 

CORPORATE 

Anglo-Canedian O1} — 4% convertible 
sinking fund debentures, series a due 

Nov. 1, 1964, $4,000,000, dated Nov. 1, 1949, 

Sold at $100 and accrued interest yield 
4.00% by Nesbitt, Thomson & Co 
Osler, Hammond & Nanton 
| ‘Tanner & Co. 

Pipe Line Tankers<2%" and 3% first 
mortgage bonds, series A, due Dee, 1, 
1951-65, $6,000,000, dated Dec, 1, 1949, Sold 
at 898. 32 and accrued aren my yield 
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ing. Rose & 
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“ Auto Tsar ance Rates 
Premiums to Be Revised Across Dominion— 
- Ontario Average Increase For All Coverages 


“<= 1%—Age of Drivers is Important Factor 
- Automobile insurance premium Here’s how the new and old 
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Londen, 
Nee Voresitee es,” Lslaen, 
PERSONALLY CONDUCTED TOURS 
Accompanied by Official Chaplains 
As accommodation is limited on these 
1860 P 


tours, we strongly ‘Fr 
early HiT ae 
Write fer literature te 

Rt. Rev. Ya Davis, National 

Jain, or Mr. . Day. 

Secretary, 67 Bond St. Terente, 

or direct to the official agente 
tor the National Pilgrimages © 


ratés are oe ee — 
parts of Canada, The Financ 

Fost is. informed. While some of 
are downward, most 


of ary revisions mean higher pre- 


‘}miums on'the average, especially 


in, private, passenger) cars. Com- 
mercial vehicles such as_ trucks, 
ete., will-get some reductions in 


certain areas, it is understood, 


The: incréase over the entire 
range of private passenger end 


commercial vehicles for all cov-|€ 


erages will average 3.1%. 
Fire and theft rates in Ontario 
will be-reduced in most. territor- 


:} ies, it is understood. But ‘because 
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DIRECTORY OF DIRECTORS 


Gives you the ‘names, ad. 
dresses and business connec- 
tions of important men in 


Canada. 
$8 pos*naid 


THE FINANCIAL POST; 
481 University Avenue, Terente 2%. 


THE SAFE ENCLOSURE 
FOR ALL MESSAGES 


Most “Fortunes” began. by the 
saving of small amounts—rege- 
lady. The habit gtows—and 
so does the money. You're 
on the road to financial secur- 
ity—if you begin NOW. Open 
a Canada Permanent Savin 
Accouat 2% INTEREST 
PAID. 


CANADA 
PERMANENT 


Mortgage Corporation 


Head Office: 


"320 BAY ST., TORONTO 
9-8 


CERTIFICATE OF INSURANCE 


Notice is hereby given _that Cer- 
tifieate of Registry No. C 1189 has 
been issued to the Reliance: Insur- 
ance Company of Philadelphia 
(Philadelphia, Pa.) authorizing. it 
to transact in Canada the business 
of Fire Insurance and, in addition 
thereto, Civil Commotion Insurance, 
Earthquake Insurance, Falling Air- 
craft Insurance, Limited Hail In- 
surance, Limited or Inherent Explo- 
sion Insurance, Sprinkler Leakage 
Insurance and Windstorm Insurance, 
Limited to the insurance of the same 
property as is insured under a pol- 
icy of fire fnsurance of the company. 


J. J. Kilgour, chief agent in Canada. 
Toronto, Ont., Dec. 12, 1949. 


IN MONTREAL 


fe / 


Men of affairs naturally 
stop at the WINDSOR because 
of ite reputation for dignified 
eomfort, unobtrusive, courteous 
service and its convenient 
location—and because the 
WINDSOR is recognised as the 
proper place for business 
and eocial meetings. 


Windsor 


‘ON DOMINION SQUARE DOMINION SQUARE 
4. ALDERIC RAYMOND, 


i orn “eels differs in various cis- 
tric 


, Tate’ changes vary in dif- 


‘| ferent areas. 


- Because the hazard varies also 
according to the purposes for 
which an automobile is used and 
the.age of the driver, vehicles are 
classified as: 

‘Al—wherte the car is used only 
for pleasure and where there are 
not méré than two drivers in the 
household each of whom is over 
25, this class gets the lowest pre- 
mium rate. 

—where the car is used for 
pl ure ‘but’ there is no limit on 
the: number of drivers in the 
household nor their ages, 

B—where the car is used for 
business. 

Expérience has shown that the 
car used for business is a greater 
risk ‘than one used for pleasure 
oniy, while the car that is driven 
by people under 25 is a worse risk 
than one where the drivers are 
all over 25. (Thé Financial Post, 
Oct.: 22). r 


Because much automobile in- 
surance business comes up for 
renéw4l about the year end, the 
effective date .of the new rates 
is set at“Feb. 1 for renewal busi- 
ness. New policies, written any- 
time: after Jan. 1, however, will 
bevat the new increased rates, 


Factors responsible for the cost 
of automobile insurance were out- 
lined,recently by W. F. Spry, vice- 
président. of the All-Canada In- 
surance Federation (The Finan- 
cial Post, Dec. 17). He stated that 
while the cost of automobiles had 
increased 100% since 1939, re- 
pair costs 65% and the volume 
of claims.350%, the average coun- 
try-wide premium for automobile 
insurance had-risen only 14%. 


Here is a table showing how 
motor vehicle accidents in On- 
tario have increased in the first 
nine months of 1949. 


MOTOR VERICLE ACCIDENTS IN ONT. 


Chee. 

es 1949 % 
. . $4,686, 3620 $6, sie 133 1 
Prop. ome - 2 38.1 
Persons killed. 594 +21.5 
Persons injured 10, b+ 12,457 +-28.1 
Cars registered 841,029 931,502 +10.8 
Of:Ontario drivers involved in accidents 
in 1949 (1st. 9 months) compared with 1948 
prior to: October, juvenile and “past 55” 
age groups show most startling increases. 

Drivers Invelved in Accidents 
First 9 Mes. 1948 1949 

wae 
125827 
5,531 
1.871 
894 


1,205 
9.524 + 
16,244 
7,005 
2,485 
1,030 +1 


4 


rates in Ontario compare. 
Chevrolet Stylemaster, 1949 — 


Rates Quoted by a Representative Company 
fer Standard Cever Public Liability, — 


$5-$10,000; Property Damage, $1,000. 


PLL. & P. D.: 1949 
Class Al Pleasure $28 
Class A Pleasure 
Class-B Business 


Collision ($100 deductible) : 
Al 


A ($50 deductible): 


eereeeeee 
seerepere 


Increase In Manitoba 

WINNIPEG — Careless driving 
on the streets and highways is 
going to hit harder on the pocket 
books of motor vehicle operators 
in Manitoba in 1950. 

The Western Canada Insurance 
Underwriters’ Association has an- 
nounced higher insurance rates 
next year, effective Jan. 1. Rea- 
sons given for the increase, the 
alarming increase in traffic acci- 
dents, higher cost of auto parts, 
and higher cost of labor to repair 
damage to cars. 


Personal injury and property 
damage rates for private passen- 
ger cars will be increased 10%, 
in most parts of Manitoba. 

Collision rates will go up from 
10% to 25%. 


In most parts of the province 
fire and theft rates will be reduc- 
ed 25%. Collision rates on com- 
mercial cars will be higher in 
Winnipeg but will remain at the 
old figures in most parts of the 
| province. 

Unless car operators mend their 
ways, they may expect even high- 
er rates in 1951. This was not 
stated in the announcement by 
the Underwriters’ Association nor 
even implied. They did say that 
insurance rates are based in ac- 
tuarial data and loss experience 
|governed the trend. This being 
so, the new rates to be effective 
in 1950 are for the most part bas- 
ed on the accident record of 1948 
and the early part of 1949, Gen- 





HARRY M. ADELSTEIN 


has been appointed vice-presi- 
dent in charge of merchandis- 
ing, Bruck Mills Ltd., Montreal. 


Walker’s Borrows 
£1 Million in U.K. 


The Scottish subsidiary of 
Hiram. Walker-Gooderham & 
Worts Ltd, Hiram Walker & 
Sons (Scotland) Ltd., has bor- 
rowed £1 million since the close 
of the company’s fiscal year last 
Aug. 31, President Howard R. 
Walton told shareholders at the 
annual meeting last week. This 
money was borrowed from a 
group of investment trusts, in- 
surance companies and banks in 
Great Britain. 


Proceeds will be used for re- 
building whisky inventories of 
the company’s Scottish distiller- 
ies, Mr. Walton stated. 

One half of the loan is payable 
in five years and the remaining 
half in 10 years both at 4% in- 
terest, he stated. It is anticipated 
that the profits of the subsidiaries 
will be more than sufficient to 
amortize the loan, he added. 


Staff Changes 


Chartered banks announce the following 
staff changes: 

Montreal: 

R. E, H. ARMSTRONG, assistant inspec- 
tor, superintendent’s department, Winni- 
peg, to be an assistant manager, Winnipeg. 

W. NEWBIGGING, assistant manager, 
Brantford, Ont., to be manager, Galt. 

Se ASHDOWN, accountant, City Hall 
branch, London, Ont., to be assistant man- 
ager, Brantford, Ont, 

R, L. SMITH, ‘of head office, to be regis- | 
trar of stock, head office. 


C. O. MOON, assistant manager, Toronto, 





ferally there is a gap of about 12 
months before the companies can 
assemble their data upon which/| 
to revise rates. 


See Higher Rates in 1951 


The accident record for 1949 

in Manitoba is less favorable than 

ji in 1948. If it continues on present 
scale higher rates in 1951 will be 
inevitable. 

Up to Oct. 31, 89 persons have 
been killed in traffic accidents in 
the province in 1949, 14 more than 
last year. Seventy-five more per- 
sons have been injured. There are 
of course more cars on the road| 
but compared to the total number 
in Manitoba the ratio of accidents 
which result in claims on the in- 


R 
surance companies is higher than | S¢™vance of traffic regulations will) Capital paid-up... 


last year. 

“Types of new car design” a 
statement by the Underwriters|~— 
says, “where fenders are promin- 
ent on the body, with running 
boards eliminated and elaborate 


Alberta Supreme Court Rules 
‘Home’ Shareholders Must Pay 


Frem Our Own Correspondent 

CALGARY—By unanimous de- 
cision, the Alberta Supreme Court 
has dismissed an appeal of 211 
registered shareholders of the de- 
funct Home Assurance ‘Co., of 
Canada against a judgment which 
held them collectively responsible | 
for $375,474 on all shares held at | 
time of Bankruptcy. 

In a 52.page written judgment| 
following Supreme Court hear- 
ing, Justice Hugh John MacDon-| 
ald ruled that policies issued by) 
the Home Assurance Co. and | 
whith had not expired, were still 


in effect but that no interim dis- 
tribution on account of claims 
against deposits held by Quebec 
and Alberta provincial; govern- 
ments can be made. 

When the company went into! 


to be manager, that branch, 

J. C. BROWN, assistant manager, King 
and Yonge, Toronto, to be senior assistant 
manager at Toronto. 

S. L. WELLWOOD, accountant, Winds >r 
Ont., to be assistant manager, that branci 

J. se WHITE, Vancouver, to be manaer, 
Airport branch, Vancouver, to be opened | 
shortly. 

. . . 

Nova Scotia: 
ak: G. DUNN, to be manager, Stettler, 

ta, 

A. J. D, PUBLOW, to be assistant man- 
ager, Saskatoon, Sask. 

. GLAZE, to be accountant, New 
Westminster. B.C. 
S. C. MACLEAN, to be assistant ac- 
wamieaits New Westminster, B.C, 


grille work, has helped to make 
costly repair bills. 

“The solution is in the hands of 
automobile operators. Only more} 
care, more courtesy, and strict ob- 


| bring fewer accidents and lower 
| insurance costs.” - 


National Bank 
Earnings Rise 


Deposits Set Record 
Investments Increase 


New high records in assets and 
deposits and increased earnings 
are shown by the National Cana- 
dian Bank in.its annual repo: 
the year ended Nov. 30, 1949. 


Net earnings, after making ap- 
progriations to reserves for con- 
tingencies, out of which ful} pro- 
vision for bad and doubtful debts 
has been made, and after deduct- 
ing $150,000 for staff pension 
fund, totalled $1,224,710, an in- 
crease ‘of $60,530. 


Taxes took $362,590, about $3,- 
400 less than in the previous year, 
while the allowance for deprecia- 
tion of premises was higher at 
$243,845, leaving net profits for 
the year at $618,275 ($589,885 in 
1948), equal to 88 cents a share, 
four cents more than in the previ- 
ous year. Dividends paid at 80 
cents a share totaled $560,000, 
same as in 1948. 


INCOME ACCOUNT 

Years Ended Nov. 30: 1949 1948 
Net earnings $1,224,710 $1,164,180 
Less: Prov, for taxes . 362,590 365,99. 
Bank premises w/o . vee 
Net profit 5 589,885 
Less: Dividends 560,000 
Surplus for year 38,2 a5 29,885 
Earnings per Share and Dividend Record: 
Common: Earned . $0.88 $0.84 
0.80 0.80 


208,302 


Total assets at the new peak of 
$430,120,124 were up $21.5 mil- 
lions. The liquid position con- 
tinued strong. Cash assets at $67.7 
millions represent 16.31% of iia- 
bilities to the public, while quick 
assets at $281.9 millions, were 
equal to 67.93% of liabilities to 
the public. Current loans and dis- 
counts on Nov, 30 were $132.2 
millions ($136.9 millions in 1948). 
Total’ loans and discounts on 
Nov. 30 were $140.5 millions 
($143.9 millions) plus $3.3 mil- 
lions call loans. Investments 
increased $22.8 millions to $210.8 
millions, 


Deposits also reached a new 
high level at $414.4 millions, an 
increase of $22.6 millions. Sav- 
ings depusits rose almost $10.5 
millions to $295.5 millions, while 
demand deposits increased from 
| $90.8 millions to over $98 millions, 
and Dominion and provincial gov- 
| ernment deposits increased’ to 
| $16.2 millions. Deposits due other 
banks were $4.5 millions. 


CONDENSED BALANCE SHEET 

As at Nov. 30: 1949 1948 
Cash on hand $33,207,116 $30,264,122 
Dep. with Bk. of Can, 31,756,762 31,991,591 
| Dep. with other bks, 2,757,230 827,356 
Call & short loans . 3,366,690 3,196,199 
Dom. & prov. sec.* . 177,396,175 154,961,532 
Other securities* ... 33,439,942 33,021,827 
Total quick assets , 281,923,915 256,262,537 
Loans & discounts .. 140,579,497 143,976,324 
Bank premises 6,629,595 5,791,535 
Letters of credit .... 422,738 1,568,218 
Other assets 564,382 981,536 
Total assets 430,120,124 408,580,150 
Circulation 541,592 611,047 
Dom, & prov. depos, 16,242,126 11,503,306 


Pub, nonint, bear, 

dep. 98,025,749 90,783,476 
Pub int. bear. deps. 295,533,340 285,044,313 
4,581,907 4,363,199 


Due to banks ...... 
Letters of credit .... 422,738 1,568,218 
Sundry liabilities .. 972,715 65,846 
Total liab. to pub, 415,420,167 393,939,405 
Divds, unpaid, ete. . 154,167 153,230 
7,000,000 17,000,000 

7,000 ,000 
Surplus 545,790 
Total liab. to share, 14,699,957 
*Not exceeding market value. 


eserve 
7,000,000 
487,515 
14,640,745 


In Australia and New Zealand 


With wtal assets of over £275,000,000, 
and with over 800 branches and agencies 
throughout Australia, New Zealand, Fiji, 
Papua and New Guinea, this Bank is better 
equipped to facilitate trade with these 
countries ‘than any other institution there, 


BANK OF NEW 


SOUTH WALES 


British & Foreign Deportment, Sydney, Austrolie 


| liquidation it had liabilities esti-| ~ 


mated at $725,000 and assets of 
$285,000 plus a deposit of $50,000 
held by the Quebec Government | 
and $375,474 owing by stockhold- | 
ers. The amount was owed by} 
|stockholders as they had made 
only part payment on $100 shares 
and the majority owed $85 for 
each share held. 


NASSAU IN THE BAHAMAS 


Luxurious Resort Club with accommodations to 
suit every discriminating taste. Club privileges, 
three private ocean beaches, private island play- 
ground, cabanas, sports and social activities. 


Restavrant renowned for 
Caribbean. 
in Glorious Nassau. 


finest food in the 


On famous Cable Beach 


Booklet from your travel agent or 
Wm. P. Wolfe, Representative 


47 Yonge St., 


Toronto—Plaza 3422 


for Tota) ; 


BANK OF CANADA 


Dee. 15 
* 1949 


3 
5,000,000 
10,050,367 


Dec. 8 
1949 


3 
5,000,000 
19,050 367 
1,291,628,918 
54,039,288 
514,611,749 


Total deposits . 652,578,740 
Liabs. payable 
sterling. U.S.A. 
and foreign gold 
currencies: 
(a) to gov, of om 80,038,890 88,813,644 
ib) to other . 21,788 21,788 


80,060,678 88,835,422 
28,884,363 28,423,606 


—— 2,076,517,063 


ts 
Sterling & for’n . 


74,560,678 83,393,886 
Other curr, ,..... 


$7,717 58,454 


"1, 618,395 83,393,886 

Subsid, coin 118,596 119,148 
Investments: 

Gov. sh. term, 1,710,495,741 1,710,846,001 

Oth, gov, sec, . 229,136,228 222,495,418 

Other secs. .... 5,500,000 5,500,000 


Total invest, .... 1,945,131,969 1,938,841,419 
Total share cap. 
a sod e0s< eas 
CMISES ..52+00% 
All other assets 


Total assets 


000,000 25,000,000 
3,884,180 3,879,657 
23,435,314 , 25,282,953 


2,072,188,454 2,076,517 ,063 


Consumers’ Gas Sales 


42% Higher This Year 


Output of The Consumers’ Gas Co. 
of Toronto so far in the fiscal year 
which commenced Oct. 1 has been 
414% above a year ago. Sales of gas 
in the first seven days of December 


3| were 134% above the correspond- 


ing days of last year. November 
weather this year was at the normal 
of 37 degrees mean temperature, 
while gas sales were nearly 10% 
above a year ago. 


MINNESOTA & ONTARIO 
PAPER CO. have announced an 
extra dividend of 25c a share pay- 
able, along with regular quarterly 
dividend of 3744c, on Jan, 25, 1950 | 
to shareholders of record Dec. 30, 
1949. 
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REMITTANCES 


Any branch of the Royal Bank 
will arrange your remittances. 
to any part of the world...« 
by Mail, Cable or Telegraph. 


THE 
ROYAL 
BANK 


OF CANADA 


YOU CAN BANK ON THE “ROYAL” 


SS RAI CAS AI. 


i 


CANADIAN OIL COMPANIES 
LTD. Upon issue of 1,650 common 
shares to employees there will be 
| aes common shares outstanding. 


Wee Sle Se Sle Sle Sle 
CHRISTMAS 


DRS ARS AIS AIRS AIRS IRS 


TTR 


BATHURST POWER & PAPER 
CO. has issued 25,000 B shares at 
$5 a share, increasing number of B 
outstanding to 325,000 shares, 


a Bic UP in motor AccIDENTS 
... A LITTLE ve IN INSURANCE RATES 


1939-1949 (ALL CANADA) 


Number of Automobile Accidents is up 350% 


1949 


Number of Automobiles Registered is up 55% 


1949 


Automobile Selling Prices are up 100% 


1949 


Automobile Repair Costs are up 65% 


1949 


Average Automobile Insurance Premium is up only 14% in 10 years 


RATE CHANGES 


Changes in Ontario automobile insurance rates will become effective January 1, 


1950. 
be increased. 


Insurance costs for some territories and classes will be reduced; others will 
For many motorists there will be no change in insurance:cost. 


Private Passenger Automobiles: Fire and Theft rates are reduced an average 
of 11.7%; Liability rates for many motorists will not change; for others there 
will be an increase, the average over-all increase being 4.7%; some Collision 
rates are reduced, most are increased for an average increase of 14.7%; average 
increase for all coverages and territories is 6%. 

Commercial Automobiles: Fire and Theft rates are reduced an average of 9.7%; 
Liability rates are reduced an average of 6.2%; Collision rates are increased 
an average of 3%; average decrease for all coverages and territories is 4.8%. 


- 


What Makes Insurance Rates 


Go 


It is as simple as this: 


OP? 


GO DOWN? 


the fewer the accidents, the lower the rates; the more 


accidents, the higher the rates. Accidents don't just‘happen—they are committed— 
and prevention is the only cure. . 


LOOK AT OUR (ONTARIO) ACCIDENT RECORD 
(Compiled by the Ontario Depertment of Highways) 


First 9 months 
Accidents 


Property Damage .......sece08% 


Persons killed 
Persons injured 
Cars registered . 


see eee eee eeesreee 


ee eter ee eer eats 


1948 


18,587 
$4,686,730 
489 

. 10,298 
841,029 


1949 
23,526 


‘ $6,474,753 


594 
12,457 
931,502 


Drive with Care, Courtesy, Common Sense 


Published by the Insurance Companies, Members of 


CANADIAN UNDERWRITERS’ ASSOCIATION 
INDEPENDENT AUTOMOBILE AND CASUALTY INSURANCE CONFERENCE 


For Full Particulars of the New Rates, See Your Insurance Agent 


Position of Chartered Banks of Canada as of October 31, 1949 Shown b Monthly Returns to Minister of Finance 


DD ts 
NAME OF Ra 


Notes in 
BANK 


Circulation 
$ $ 
3,621,916 
1,224, 016 


2,344, 
51,125, 
61,947, 
20, 4. 
8,082, 
19,474, 


2,036,: 
085 


298,134 


+And loans for which they are guarantors 


and 


Coin held 
in Canads 


. 2,318,968) 11,017) 
1,082,449; 718,574 
600,841) 00). 
454 al : 

1,831,71 109,318 

2.571808 1,736,588 

277} 

1, ‘at is cost ot 


8 
190,314 


am 2575.774 “192,798,154 


*The business of the Bank in San 


and Bal. Due 
to Dominion 
Government 


94,952,948 
19,610, 
18,526, 


Vv Advances 
from Bank 
of Canada 


Secured 


Deposits by 
and Bal. Due 
to Provincial 
Governments 


Demand 
Deposits in 
Canada 


$ $ 


44,308,971 628,527,907 
21456,922 205,530,781 
4,176,066 128,604,515 

623.910 33,181,806 
34,921,533 485,927,585 
41,057,304 644,387,987 

2'106,466 136,026,703 

1,932,993 99,328,980 

38,941,213 150,688,770 
17,048 7,228,506 


VV 0,542, 421 


472 
136 
ig9 
5AS 
398 
905 
483 
664 
$45 


2,519 428,540 


*Extra dividends shown 


Govt. 
Notes and and Bank 

Cheques Notes 
on other | other than 
Banks | Canadian 

$ 

117,878,643 
39,456,059 
20,127,800 
7,794,901 
7 57,882,677 
106,016,146 
20,568,072 
18, 998,030 


POs tes 
with 
Bank 

of 

Canada 


other 
banks 
in Canada 


182,594,728) 
49,664,818 
30,519,668 
11,238,713 

119,546,457 

126,822,223 
42,212,858 
25,746,386 
34,568,041 

2,993,219 


137 608 


1,025,470] : 
11,439] mT 


| 


“625,007. ui] “413,072,795 107, Wl, 132) 


porated in the above return.—Foot- 


ances } 
due by Due by 
in U. K. 


' 


Depouts 
Elsewhere 


Deposits 
in Canada 
in eurrencies 
other than 
Canadian 
; Sey $s 3 


1,094,448, 886 
406,967,313 
267,788,887 
108,7 at 187 


Savings 
Deposits in 
Canada 


13,277,802 
6,088,192 


88,243,864 

$7,713,748 14,74 

96,919,186 

384,799,945 

, 8,960,902 
292,223,001 

264,487,009 

8,408,705 


3.29 
51624180 cs Saal 


4,452, 717782 | 81,135,480 | 666,637,545 


in brackets 


Due by 
banks 
elsewhere 

$ | $ 
35,156,037 
14,421,488) 
5,510, 685) 
1,286,052) 
34) 638,403) 
86,890,148 
9,567,7: 
2°203'R04| 
6,035, 859 
2,603,146) 


Dom. Gov. 
Short Term 
See, 


Dom. Gov. 
banks 


+566,702,308 
153,970,37 4 
147,270,578 
19,176,950) 
480,184,874) 
535,873,865) 
82, 342, 405 
62,509,434 
150,158,182! 

4, 908.7 ‘ = 


238,671,179) 


47,435 
+ 507 4 


Bal. due to 
other banks 
in Canada U.K 


23,571,378 


4,767,869 
2,018,540 |... 
6,446,862 
16,180,156 
4,055,083 
2.336 
7,565,964 
155,290 


82,794,617 


Prov. Gov. 
Long Term | Short Term | Long Term 


LIABILITIES 


Due tb 
banks in 


Due to 
Banks 
Elsewhere 


$ $ 
11,149,500 | 


1,838,057 
3,146,993 


Letters of 
Credit 
outstanding 


20,661,437 
4,243,645 
956,748 
37,106 
9,239,805 
40,982,664 
2,013,516 
686,701 
2,502,734 
1,875,970 


83,290,326 


1,130 


"4,776,991 
K,118,544 


4,530, 109 


40,173,083 


Prov. Gov. | Canadian 


municipal 


securities 


38,253,634] 
4,982,280 
6,726,998 
5 '802;; 

20,685,234 

20,819,090 
1,061,998! 
3,904,404} 

1,562;903 
22,525 


95,351,967 
15,524,116 
13,203,671 
18,831,713) 
44,036,976 
80,124,832 
5,704,044 
39,557, 180 

7582,695 
63358,177 


48,012,300 
8,203,930 
6,616,283 
7,367,642) 

2? "184,989 

35,654,709 
6,397,127 

17, 924, 512 


57,977,451) 12 
7,719,949 


“44,978, 103 
125,100,3 
3,714,074 


Other 
Liabilities 


Dividends 
Declared 
and unpaid 


$ > 


i 28 48,000,000 
23,668 24,000,000 

300, 847 14,000,000 

id 2,000,000 


Reserve 
Fund 


30,000,000 
44,000,000 
14,000,000 

7,000,060 
10,000,000 
1,500,000 


190,500,000 


anni Saar 


Current 
loans in 


22,023,02 
46,700,760) ros 4.941 


133,124,573] .. 
44,943,834) .; 
417,109,485 
473,126,298 
157,047,070 
128,791,243 
eee 


8,267,417 
35,544,303) 


7704.52) 2,212,659,889 


Capmtal 
Paid Up 


SESESES== . 
55552555 


are 
5|5 
18 


SUPPLEMENTARY INFORMATION 


Total 


Capital 
Liabilities 


Capitai 
Authorised 


Subseribed 


2 4 


2,138,532,452 
803, 471,676 
22,387 

153, ‘795. O11 
(642,615,235 


50,000,000 
15,000,000 
10,000,000 

5,000,000 
50,000,000 
50,000,000 
19,000,000 
10,000,000 
10,000,000 

1, 500. bee 


21! 500, 000 


34,213,280 


8,928,604,556 


Loans to 
munict- 
palities 


5,438,489) 17,502,255) 


9.207 803} 


Ureatest 
Amount of 
Notes in cire. 


Bi 
cediscounted 
with Bank 

of C 


under the laws of the State of Cali- 
fornia to conduct the business of the 
Bank in that State and the assets and 
liabilities of The Canadian Bank of 


Commerce (California) are included 
in the above general statement.— 
Footnote to The Canadian Bank of 
Commerce agturn. 


Francisco, U.S.A., is carried on under 
the name of a locally incorporated 
company, and the figures are incor- 


tThe Royal Bank of Canada (France) 
PRESTOENT 


has been incorporated under the laws 
of France to conduct the business of 
the Bank in Paris and the assets and 


note to Bank of Montreal return. 
?The Canadian Bank of Commerce 
(California) has been incorporated 


liabilities of The Royal Bank of 
Canada (France) are included in the 
above general statement.—Footnote to 
The Royal Bank of Canada Return. 


elncludes mortgages. 
sIncludes $169,809,562 
credit outstanding 
liabilities. 





* ‘DIVIDEND NOTICES 
THE DOMINION BARK 


DIVIDEND NO. 269 


: Notice is hereby given that a divi- 


G@end of twenty-five cents 
tipon_ the paid-up capital ate of | ular 
this Bank lar or the 


anuary, i 
yable at the 


nk its 
the first day 


and Ww jay, 
shareholders f ‘February. i i 


January, 1950. 
By Order of the Board. 
A.C. 


Toronto, 16th 


. rter sneene ‘a c 

e div. wi 

eed Office of the 
r 


anches On 


DIVIDEND NO. est 


nije aa 
€ on the i 
of this Bank has been de- 


for the quarter ending 31st 


ep 0 = ae e os 
payable a 
Branches on @ after - 
RAY shh Enrelslacth freee 
> , to Shareholders of recor 
at the close Fea ‘atin De- 
cembef, 1949. The Transfer Books 
will nét be closed. 
By Order of the Board. 
, J STEWART, 
éneral Manager. 
Toronto, 16th December, 1949. 


ARGUS CORPORATION LIMITED 


DIVIDEND NOTICE—PREFERRED 
AND COMMON STOCK 


Notice hereby given that a dividend 
of one dollar and twelve and one-half cents 
($1.12) per share on the outstanding 4'2°o 
Cumulative Cénvertitte Pref- 
erence Shares in the capital stock of the 
Company has been declared payable on the 
first day of Mareh, 1950, to the share- 
holders of retord at the close of business 
on the thirty-first day of January, 1980. 

Notice is hereby given that a quarterly 
dividend of fifteen cents (15 cents) per 
sha@re on the outetand eommon stock of 
thé company has been declared payable on 
thé first day of March, 1950, to share- 
h@iders of record at the close of business 
o@ the thirty-first day of January, 1950. 

By Order of the Board, 


H, H. EDMISON, 


Secretary 
Téronté, Ontaric. 
Décem! 13, 1949. 


DIVIDEND NOTICE 
GYPSUM, LIME AND 


ALABASTINE, 
Canada, Limited 


Notice is hereby given thai a divi- 
dend of one dollar and forty cents 
($1.40) per share for the year 1950 
has been declared and will be paid 
eestor. the rate of thirty-five 
cents (35¢) per share as follows: 

Shareholders of record at the 
cfiee of business February Ist, pay- 
able March ist, 1950. 


Sharehclders of record at the 


close of business May ist, payable | 


June Ist, 19 


Shareholders of record at the 
close of business August ist, pay- 
able September ist, 1950. 

at the 


Shareholders record 
close of business November ist, pay- 
able December ist, 1950, 

By Order of the Board. 


8. H, J. REID, 
Secretary. 


Paris, Ontario, 
December 15, 1949, 


M°COLL FRONTENAC OIL 


ng 


“PREFERRED STOCK DIVIDEND 
NO. 14” 


NOTICE IS HEREBY GIVEN that a} 


Dividend of $1.00 per share being at 

the rate of 4 per cent per annum has 

been declared on the 4% Cumulative 

Preferred Stock of McColl-Frontenac 

Oil Company Limited for the quarter 

ending December 3ist, 1949, payable 

Janyary 20th, 1950, to shareholders of 

recotd at the close of business on 

December 30th, 1949, 

By Order of the Board, 

FRED HUNT, F.C.LS., 

Secretary. 


DONNELL & MUDGE 


LIMITED 
DIVIDEND NOTICE 


Notice is hereby’ given that the} 


Directors of Donnell & Mudge Lim- 
ited have declared the regular 
quarterly dividend of 25c per share 
on the outstanding Class “A” Shares 
of the Company, for the quarter 
ending 31st 
lst January, 1950, to holders of rec- 
ord at the close of business on the 
20th day of December, 1949. 
By Order of the Board. 


H. C. DWYER, 


Secretary. | 


Dated at New Toronto, Ontario, 
14th December, 1949. 


THE MURPHY PAINT 
COMPANY LIMITED 
The following quarterly divi- 


dend has been declared payable 
3rd January, 1950, to shareholders 


of record at the close of business | 


on 19th December, 1949. 

Common Stock—Twenty Cents 
($0.20) per share on the No Par 
Value shares. 


P. L. TOD, 
Secretary. 
MONTREAL, 
12th December, 1949. 


SunenTes! 


PETROLEUM CORPORATION 
LIMITED 


NOTICE TO DIVIDENDS 

““B'’ PREFERRED 
A half-yearly dividend at the rate of 
6% per annum en the Class “B” Pre- 
ferred stock of this Corporation for the 
half-year ending December 31, 1949, has 
been declared, payable January 16, 1950, 
to shareholders of record at the close of 

business December 16, 1949. 


COMMON AND ORDINARY 
The Board of Directors has declared 


@ half-yearly dividend of $1:50 per share | 
on the Common and Ordinary stocks of | 


this Corpogation for the half-year ending 
December 31, 1949, payable January 16, 
1950, to shareholders of record at the 
close of business December 16, 1949, 


SHARE WARRANTS 
Share Warrant holders will present 


coupons, serial number 60 to the Cana- 
dian Bank of Commefete, London, Ontario, 


and branches in Ontario and Quebec, on | 


and after January 16, 1950, where pay- 
ment will be made at par, 


, By Order of the Board, 


JAMES D. GOOD, 
Secretary-Treasuref, 
London, Ontario, 
December 12, 1949. 


DIVIDEND NOTICES 


Dominion Steel and Coal 
Corporation Li 
* DIVIDEND NOTICE 
‘otice is hereb ven that a re 
iy Civideod of 25 cen’ 
per ré for the quertely period 
Dec 31, 1949, together 
with a cial dividend of one dol- 
lar (92 per » off 
standing Co: n Clase “B” shares 
of the Capital Stock of the coxpere 
tion has Seen declared pow on 
January 25, 1950, to shareholders 
of record at the close of business 
on Decem 30, 1949. 
By Order of the Board. 


Aaistant Becretary Treaster 
December 16,1940. 
Dominion Coal Company, 


Limited 
Div. ‘“D NOTICE 


Meties is he:eoy given that 

dend % cents per share on th 

outstanding 6% ulative ing 

Fund Preferred Stock of this - 
ny has been declared payable on 


amuary 25, 1950, to shareholders of 
record at we 


close of business on 
r 1949, said dividend 
being the regular quarterly dividend 
of cents per share for the quar- 
terly peri ending December 31, 
1949, plus a payment of 38 cents 
per share on account of arrears of 
aceumulated dividends on such Pre- 
ferred Stock. 


By Order of the Board. 
G. C. BROADBENT. 
Assistant Secretary-Treasurer. 
Montreal, P.Q., 
December 16, 1949. 


a divi- 


RELIANCE PETROLEUM LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend at the rate of four and one- 
half per cent (4%%) per annum has 
been declared.on the cumulative 

| redeemable preference shares, for 
the half year ending December 31, 
1949, payable January 3. a 
shareholders en record at the close 
of business December 17, 1949. By 
oer of the Board, December 13, 


194 
R. S. LAMPKIN, 
Secretary. 


clared an 

nd 

eee a outstanding 
Shares © 

oeepeny payable Janu- 

ary 2nd, , to ae 
ers of record as 

Rose of business Decem 
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er of the 
mW. A. W. Dicksee rer. 
‘secretary-Treasur’™ 


of 
Board. 


General Steel Wares 
Limited 


PREFERRED DIVIDEND 


Notice is heceby 
dividend of ONE DOLLAR AND 
TWENTY-FIVE CENTS ($1.25) per 
share has been declared for the 
quarter ending January 3lst, 1950, 
on the outstanding preferred stock 
of this Company, peyenle February 
ist, 1950, to shareholders of record 
January 5th, 1950. 

By Order of the Board, 


FRANK S. BROPHY, 
Secretary. 
Montreal, December 15th, 1949, 


General Steel Wares 
Limited 
COMMON DIVIDEND 
Notice is hereby given that 
divided of TWENTY-FIVE CENTS 
(25c) per share has been declared 
for the quarter ending January 31st, 
1950, on the outstanding Common 
Stock of this Company, payable 
February 15, 1950, to shareholders 
of record January 17th, 1950. 
By Order of the Board, 
FRANK S. BROPHY, 


| Secretary. 
Montréal, December 15th, 1949. 


GENERAL PRODUCTS MFG. | 
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Simplify Work to Cut Office 


on 


ts 


Employee-Supervisor Co-operation Needed to Get Results 


Robert P. Brecht is professor 
of industry, Wharton School of 
Finance & Commerce, and sec- 
ond vice-president of the Na- 
tional Office Management Asso- 
ciation (U. S.). 


By ROBERT P. BRECHT 


Business pressures of 1949 
make it imperative to reduce 
costs — office costs no less than 
other kinds of costs, These pres- 
sures aré at least threefold in 
nature: 

The dizzy sellers’ market of 
the war period is pretty largely 
a thing of the past, 

A dropping selling price in 
the face of high costs puts a 
squeeze on profits, and strikes 
at a major point of vulnerability 
in our system of relatively free 
enterprise. 

Finally, even though we have 
‘been moving through a period 
of disinflation in which econo- 
mic road signs point to the 
gravity of a possible deflation- 
ary drop, such foreboding result 
)s not completely clear, It is a 
period ‘of economic uncertainty 
in which the return of inflation- 
ary forces is not at all 
impossible, 

All of the foregoing pressures 
are individually powerful, Col- 
lectively they represent an over- 
whelming influence that brings 
the imperative of cost reduction 
into sharp focus now, ¢ 


Approaches to Cost Reduction 


employee a continuing interest in 
the job, a steady desire to search 
for new and simpler ways of 
performing the work. It is in 
fact this very element of unend- 
ing quest that makes it an im- 
poytdnt part of the mental equip- 
ment of the responsive employee. 
This is its unique contribution to 
the program of reducing costs 
over a period of time, 

Common Points of Technique 

Methods Simplification is an 
aspect of methods work broadly 
conceived. It is quite to be ex- 
pected, then, that both proce- 


dures will have common points | 


of principle and technique, These 


absorbed, irritating “extras” that 
will not produce lower costs, 
Co-operation of the Partici- 
pants, The success of the methods 
simplification program depends 
upon the voluntary participation 
of supervisor and rank-and-file 
employee, If they are suspicious 
of results, unwilling to partic- 
ipate, or indifferent to the pro- 
gram, its major purpose is de- 
feated, Gaining their co-opera- 
tion requires action along two 
lines: (1) they must be assured 
that the results of Methods Sim- 
plification will not work against 
them, and (2) their interest must 


‘be engaged vividly by demon- | 


How can office management, and industry in gen- 
eral, meet the problem of rising costs? Application 
of a program of “Methods Simplification” —employee | data, (3) analyze the data, (4) 


and supervisor going into the who, why, what, where, | 


when and how of every task — is advocated in the 
ere oe article, digest of a speech delivered 
y 


‘recent 
Management Association. 


will comprise the following: an 
understanding of the principles 
of (1) motion economy so as to 
be able to identify faulty motions, 
poor workplace arrangement, and 
effective motion sequences; (2) 
forms design; (3) procedures 
analysis; (4) office layout; and 
(5). cost control; and, in addition, 


to the Toronto chapter of the National Office 


|strating what human ingenuity 
can do when aroused, in a 
situation that is seemingly settled 
and defined, 


“Assurance must be conveyed to | 


the supervisor that the identifica- 
tion of waste practice in the 
work he supervises is not an 
indictment of his qualifications 


There are at least three ap-| knowledge of the techniques sup-|as a supervisor, It is asking too 


proaches to the problem of re- | Porting such principles including | much to expect a supervisor to | participation, the results will be | 
|\lay himself open to charges of | 
| (1) The pruning-knife ap-| Work Flow Chart, the Work | incompetency 


proach, which represents an Distribution Chart, and the Flow | 


| ducing office costs: 
| 
attempt to lower costs by cutting 
predetermined amounts from 
the aggregates spent for various 
types of office activity. 

For instance, top management 
‘may demand that office payroll 
| be reduced by 10% or that office 
‘supplies be lowered by 15°. Al- 
{though this approach may 

| defensible at a time of financial 
crisis, it has certain outstanding 
weaknesses, It is an attempt to 


jeconomize blindly without | 


\reference to the office service 
ineeds of a business, Again, it 
| takes the controlling eye off unit 
| costs -— the only sound basis for 
economy. 

(2) The introduction of new 

methods: new machines, new 
| control techniques, functional 

design of furniture, the new and 
revised layout of office equip- 
ment, or the use of statistical 
quality control applied to office 
operation. 

A measure of caution is, of 
|course, necessary, but this ap- 
‘of the theory that the only worth- 
while methods and techniques 


| are those adopted by a substantial | 
jnumber of practitioners. It im- | 


| plies, in short, the willingness to 
“break-in” new trails. 

(3) Reduce unit costs by in- 
creasing productivity in man 
and machine, 

This is basically a problem in 


power. In its broader aspects it 


;}man responsiveness, the use of 
financial incentives, work 
measurement; more effective 
ways of scheduling office produc- 
tion and of assigning work. 
Two implementing attacks have 
|proven tremendously 
|Method Works or Analysis and 
Methods Simplification, 
Meaning of the Terms 
Methods Analysis is the formal 
body of principles and techniques 


the maximum utilization of man- | 


includes the whole area of hu- | 


helpful: | 


ecember, 1949, payable | 


used to establish and revise all 
aspects of office work, It will 
prove useful, therefore, in con- 
ie ace aia jnection with the new methods 
otice is hereby given tha e following * : 
dividends have been declared: ree to cost reduction as 
Preferred Stock | WM rd a Reet approach, 
A semi-annual dividend at the rate of | et 0 s impli ication 1S the 
oa per annum on the Preterred Shares | determination of easier and sim- 
of the Company for the half year ending | Ka : * ; 
December 31, 1949, has been declared pler ways of doing things, It is a 
payable January 16, 1980, to shareholders means of tapping the interest and 
on recor; at the closé o jusiness i. . 
Decembef 30, 1949. |resourcefulness of supervisors 
alae ee and rank-and-file office employ- 
A .dividénd of 50c per share on the | ©€S- It is, of course, an aspect of 
Class “A” and. Clase “B" {Common methods work broadly conceived. 
Sharés o e Company as been e- oat ° 
clared payable January 16, 1950, to share- Method Analy SIS 1S formal, 


holders on reeord at the close of business | usually requires experts or ex- 
December 30, 1949. 


By Order of the Board, 


CORPORATION LIMITED 


Dividend Notice 








such analytical “tools” as the 


|Process Chart. , 
Principles of 
Methods Simplification 
Certain basic requirements 
|must be operative if Methods 
| Simplification is to be successful. 


| Any short-cut of these principles | 


| will spell ultimate doom for the 


| program. 
| Support of Top Management. 
\It is true, of course, that all 
,aspects gf management improve- 
ment require the support of top 
management, but such support 


may be no more than a willing- | 


ness and signal to go ahead, The 
jlatter is insufficient for the 
|methods simplification program, 
|Remote acceptance is untenable, 
|Nominal~ acceptance is _self- 
| defeating. Lip service acceptance 
| will not do. 


} 


| The results of a methods simpli- 


|fication program may be long in| 


| materializing, Great patience and 


|continuing support are therefore | 


| necessary, Top management must 


iven that _a|proach represents a repudiation |¢xPlore and support the full im- 


|plifications of the program, 


| An Effective Organization: The 
necessity of organizing for 
Methods Analysis is usually quite 
apparent, The activity is sharply 
defined; its assignment almost 
inescapable. In contrast, the need 


for and nature of the organization 


for Methods Simplification is not 
quite so apparent, 

If, however, the work of pro- 
gramming, training, and 
tinuing support is recognized, the 
need for organization becomes 
apparent, Someone must be as- 
}signed responsibility for these 
| activities of programming, train- 
|ing and continuing administra- 
‘tion, The delegation may be to 
an upper level office line execu- 


tive or it may be a part of the| 


jassignment to the methods de- 
partment, cost department, con- 
troller, personnel department — 


whoever is in charge of methods |\ 


| analysis. 


In any circumstances a major | 


| problem involving the relation of 
\the methods work group with 
ithe methods simplification . pro- 

gram must be settled. It not in- 
| frequently happens that antagon- 


lism arises between the regular | 


;methods engineering group and 
ithose who participate in the 
methods simplification program. 

This antagonism stems from a 
number of ill-founded beliefs, 
|The methods engineer may be- 
|lieve that all methods work can 
|be done only by experts, The ap- 


| 
| 


con- | 


and inadequacy 
when he appears with sugges- 
tions to improve the work under 
his direction. Again, 
ployee must be given assurance 
that measures of economy will 
not render his employment 
insecure. 


The implementation cof the 
methods simplification programs 
cannot be made, nor can the 
|training program be adequately 
iearried out unless the precise 
lamount of methodology which 
the participants must have is 
| worked out in advance. 
Methods Simplification has 


the em-| 


been identified as informal, but, 
if such informality is permitted 
to . degenerate into chaotic 
method, the program will 
flounder, Informality must not be 
confused with simplicity, 


Careful thought must be given 
to the provision of adequate 
techniques to enable the partici- 
pants answer the séries of 
sea g questions on the 
answers to which improvement is 
based. “What? Ho w?. Why? 
When? Where? Who?” are the 
series of questions, informally 
stated, on Which analysis and 
improvement are based, 


In general, the steps of 
;}methodology which must be 
|filed in can be summarized in 
| the following five points: (1) de- 
|fine the problem, (2) record the 





devise a new practice, and (5) 
|implement the new practice. 


| When the participants are 
igrilled in this approach with 
| sufficient sufpporting information 
|about principles and techniques, 

they should be in a position to 
come forth with ideas and sug- 
‘gestions of practical value, The 
| problem from that point becomes 
/one of maintaining continued in- 
| terest and participation. 


In conclusion, Methods Sim- 
|plification is offered as a con- 
| structive measure which if prop- 
| erly implemented will engage the 
|interest of su pervisor and em- 
|ployee, Since it involves their 


entirely acceptable to them. Here 
is a way to make cost-cutting 
palatable to those subjected to it. 


|great but all-too-frequently un- 
recognized gap between 


exposed to it directly, 


Cost minus, if based on 
Methods Simplification, can 
mean performance plus in terms 
of lower costs, increased produc- 
tivity, heightened employee in- 
terest, and profit maintenance. 
This is “a consummation de- 
voutly to be wished.” 





Maple Leaf Milling 
Views World Trade 


Modernization of plants and 
diversification of products on the 
domestic market places Maple 
| Leaf Milling Co, in a sound posi- 
tion to maintain and improve its 
competitive position, D. C, Mac- 
Lachlan, president, stated at the 
annual meeting. Assuming main- 
tenance of reasonable export 
prospects, the company should 
continue to enjoy a “decent lével 
of prosperity,” he said 

Last year was one of transition 


results of the company were satis- 
factory, Mr. MacLachlan stated. 

While there can be little doubt 
as to the favorable long-term 
prospects for Canada, in the im- 
mediate future Canada has to 
face the problem of maintaining 


he stated. The flour milling in- 


siderations of world conimerce 
and, “while we view the prospects 


watching the progress of our gov- 
| ernment in its current efforts to 
renew food contracts and improve 
trading conditions,” he stated. 
At a subsequent meeting of di- 


in the flour milling industry and | 
presented many difficulties, but} 
under the circumstances financial 


its position in internationa? trade, | 


| dustry is intimately tied to con-| 


with optimism, we are carefully | 


Warn Aphids 
Again Menace 


ee Crop 


From Our Own Correspondent 

WINNIPEG — Entomologists 
are warning that aphid infesta- 
tion which destroyed 100,000 
acres of late seeded crops in 
southwest Manitoba last summer 
may be renewed in the 1950 crop 
season, 


Speaking at the 29th annual 


ists, W. R. Allen of the Dominion 
Entomological Laboratory’ at 
Brandon, suggested that control 
measures be planned in advance 
in case of another infestation. 
The 1949 crop was the first which 
suffered any serious damage 


ly late seeded oats and barley 


trol could be obtained, 
Then it was found most effec- 


Here is a way of bridging that | 
“the | 


logic of efficiency” and the ac- | 
ceptance of that logic by those! 


was ruined befere effective con- | 


On 


| 
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ceases deciles el elites Aacenlib Lananiniapebin 

LONGUEUIL PARISH CATHO- | Oct, 1, 1949 and due Oct. 1, 1950 to 
1964, Proceeds are for the purchase 
of land and construction of four 
Provincial Secretary 


LIC SCHOOL COMMISSION, | 


Chambly County, Que. has sold | 


sehools, The 


THROUGHOUT 


| $684,500 of 34% 1-15 year serial | hag given a grant of $430,500 for the 
bonds to @ syndicate composed of | loan which is payable in 10 antiual 





| 


‘ 


| 


| 
i 


meeting of Manitoba Agronom- | 


| 


from aphids, A big acreage, chief- | 


| 
| 


tive control was obtained by use | 


of parathion, a chemical obtained 
| from the United States, and ap- 


| plied with spraying equipment. | 


Mr. Allen told the agronomists 


rectors, K. F. Wadsworth, vice-| that if the aphids were able to 
president and general manager, | last out the winter in Texas and | 
was elected president. He will| Kansas, and if prevailing winds 
continue as general manager. D.| carried them as far north as 
C. MacLachlan, former president. | Manitoba, another infestation was 
was appointed chairman of the| quite possible. 
board and G. C. Leitch, C.B.E., a| Another crop enemy in 1949 
director, was elected a vice-presi-| which hit Manitoba for the first | 
dent. time was the European corn bor- 
er, It was found in only one or | 
two places | 





| Southern Canada 


Profit Rises 16% year. Number of customers in- | 


| Southern Canada Power Co. re- creased by 4,555 to 60,143 and, | 
| ports a net profit of $1,607,382 for | 1” addition, the company helps | 
| the year ended Sept. 30, 1949, an| Supply eléctric service to 10,300 | 


|pert knowledge, is broad and) pearance of what he would call! increase of 16.2% over the pre-| Customers on municipal systems | 


D. G. WALLACE, 
Secretary-Treasurer. 


London, Ontario, | 


Brantford Roofing 
Company Limited 
DIVIDEND NOTICE 
Notice is hereby given that a 
dividend in the amount of Fifty 
Cents (50c) per share and an 
extra dividend of Twenty-Five 
Cents (25c) per share has been 


declared on the outstanding com- | 


mon shares of the Company, 
payable February Ist, 1950, to 
shareholders of record January 
15th, 1950. 


By Order of the Board. 


R. D. PAUL, 
Secretary. 
Brantford, Ontario, 
December 16th, 1949. 


The Sherwin-Williams 
Company of Canada, 
Limited 

Notice is hereby given that the 
one hundred and _ fifty-fourth 
quarterly dividend of one and 
three-quarters per cent (1%%), 
being at the rate of seven per 
cent (7%) per annum, for the 
quarter ending November 30, 
| 1949, on the Preferred Stock of 
| the Company, has been declared 
| payable January 3, 1950, to share- 
holders of record December 9, 
1949. 

By Order of the Board. 

P. W. HOLLINGWORTH, 
Secretary-Treasurer. 
Montreal, Que. 
| November 17, 1949. 


December 15, 1949. | 


inclusive in its scope, and is con- 
lcerned with changes that are 
deep and fundamental, 

Methods Simplification, in con- 
| trast, is very informal, is carried 
|on by individuals who are not 
experts in methods work, re- 
quires therefore a simpler under- 
standing and knowledge, and is 
in reality a philosophy, a job at- 
titude, rather than a package of 
precise techniques, It seeks to 
develop in the supervisor and the 


Bond Redemptions 


Bond issues: Rate Year Call Price 
4Algoma Cent. 

Term. ist mtge. 

D.S, & bds, .....5% 
éCandn. Nat. Riy. 5% 
aCons, Pap. Corp. 

Ist mtge, bds. 33% 

4778,500. 


1959 Dec. 31 
1970 Feb, 1 105 


1967 Jan. 2 101) 
4AA o/s. 


Commodities 


Pre- 
vious 
week 

$20.95 

28.60 
-18'% 
.0520 


Same 
week 
last yr. 

$21.10 

30.60 
23% 
.0523 
2748 

27 


Latest 
week 
Cattle .......... $21.75 
28.85 
1842 
0525 
48% 4842 
.24 25 
Weekly Indices 
151.0 f 
- 136.10 
161.0 
Monthly Indices 
| Retail (Nov.)¢ 
W'sale (Oct.) 
VU. 8. (Aug.) 
Gt, Brit. (Sept.) . 228.6 


Note: The base of indices is that 1926 
equals 100. *Base 1935-39 equals 100. The 
British index is Board of Trade converted 
to 1950 base. 

Basé price of quotations is as follows: 
Cattle — Steers, gyod, up to 1,000 Ib., top 
price, Toronto. Coppet-electrolytie, New 
York. Coffee, No. 4 Santos. Rio Sugar 96 
degrees centrifugal cf New York. 


162.4 
144.02 


Fisher's 171.2 


'a bunch of amateurs in the field} vious year. Gross revenue totaled 
|is looked upon as an invasion of | $5,173,544, of which $188,644 rep- 
|his job prerogatives, Professional | resented miscellaneous revenue. 


125 | 


jealousy then enters to stymie 
the methods simplification pro- 
gram, If, however, the methods 
/engineer is influenced to under- 
|stand that the methods simplifi- 
|eation program is really an aid 
|to his effort, if he is induced to 
| believe that every supervisor and 
}employee participating in‘ the 
program is in effect a “junior 
|engineer,” there need be no di- 
| vision of interest, no disruption 
{to the forward progress ef new 
methods development, 

Adequate Training: The unique 
|contribution of Methods Simpli- 
| fication, 
the participation of supervisors 
j and employees. These 
represent the spearhead in de- 


veloping and introducing simpler | ; 


|ways of performing work.- It 
| follows, then, that if these par- 
|ticipants are really expected to 


| 


| practices, they must be prepared 


|for the undertaking. This can be} 
|done only through formal train- | 


jing procedures. Such training 


tmust be introduced on company | 


time. 


A secondary training problem | 3, 
follows. When new ideas have} 


| been put into practice the em- 
‘ployees subjected to them must 
|be given training in the new 
| methods sufficient to make them 
a part of their new work habits; 
otherwise, they will yemain un- 


| and co-operatives, 


Capital expenditures for new 
construction and equipment 


it will be recalled, is | 


groups | 1.33 


|provide a ferment of simplified| : 


| Merchandise sales amounted to) amounted to $2,134,508 during the 
$1,008,754. | year, The company still has in- 
Total output for the year ended| vestments worth $2,060,632 at 
Sept. 30, 1949, was 385,992,700; present market prices for financ- 
| kwh., up 8.94% from previous’ ing further expansion. 


Grain Prices 
| Chicago Futures Winnipeg Futures 


} Week to Dec. 19, 1949 Week to Dec, 19, 1949 
| Crop year from High . Low 
Aug, 1, 1949 for for 
High Low week week 
Oats— 
693 Dee. ... 
694 May... 
-764 July ... 


Barley 
1.10% Dec. ... 1.363 
1,094 May ... 1.364 
1.27) July ... 1.29) 

Rye— 

1.30 Dec, ... 1.563 
1.32) May ... 1.624 
1.423 July ... 1.56) 

Flax— 

3.30 Dee, ... 


262 May... 
3.63 July ..- 


Winnipeg Cash 


For Week 
Dec, 19 
High Low 


Low 
for 
week 


Crop year from 
Aug. 1, 1949 

Low 
Wheat— 
Dec. ... 
Mar, ... 3 
May ... 
July .«.. 1. 
Sept, ... 1. 
| Corn— 
1 1s Dee, «. 
Mar. ... 
May ... 
July ... 14 
Sept, ... 1. 
Oats— 
Dec, ... 
Mar, ... 
May ... 
July ... . 
Sept. ... . 
Rye— 
Dec. .:. 
May ... 
July ... : 
Sept, ... 1. 
Soy beans— 


High Close 


a Dec. 19 


Dec, 19 


} 2. 1.81 
} 2. 1.86 
| 3 1.19) 
} 1. 1.84 


} 4. 1.95 


-82 
Al 
79 


808 
79) 
17h 


80 
-704 
-163 


1,323 : 
1.324 ‘ 
1.24) 4 


3.795 
3.75 
2.78 


1.331 
1.42 
1.39 
AS 
nS Prev. 
High 


B44 
811 


804 
784 


1.543 


2.27 


Chicago Cash 


For Week 
Dee, 19 
High Low 
Corn— 


2 Yel. .....60. 1,84 1.324 
Oats— 
1H, Wh. .... 


Prev 54 ‘ 
High 


1,33 





8021949 3.708 


Banque Canadienne Nationale, Do- 
minion Securities Corp. and L. G. 


a cost of 4.413%. The issue is dated ' this loan. 


[ 1M. PATERSON & COMPANY uD | 


Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 12,000,000 bus 
31 Vessels on the Great Lakes RE 
Total Carrying Capacity, 4,500,000 bus. per trip ~ 
Head Office: FORT WILLIAM, ONT, 
609 Grain Exchange, Winnipeg 


seme. 


i 


THE CANADIAN CONSOLIDATED. GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in- Manitebe 
and Saskatchewan and Terminal Elevators af « 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains # 


Head Office: WINNIPEG, CANADA 


Western Grain Co. Ltd. 


WINNIPEG = CANADA 
COUNTRY ELEVATORS — MAN., SASK. & ALTA. 


BP 


TERMINAL ELEVATOR — FT. WILLIAM, ONT. © 
GRINDING PLANTS and. FEED MILLS 


GRAIN. SHIPPERS - EXPORTERS - GRAIN FUTURES 


HALLET & CAREY LIMITED 
GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners @nd Operators 
Fort William Terminal Elevator Co, Ltd. 
and Powell Transports Ltd, 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
— Vancouver, B.C. 


FEDERAL GRAIN LIMITED 


ANDO 
THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 
WINWIPEG CALGARY 


Country Elevators located in all Prairie Provinces, and 
Terminals at Fort William, Port ArtLur and Vancouver. 


Cereal and Forage Seed Plant at Winnipeg. 
We invite your inquities regarding feed and seed grain. 


NORRIS GRAIN COMPANY 


LIMITED 


Grain Merchants, Shippers and Exporters 
709 Grain Exchange, Winnipeg 


CHICAGO 
MINNEAPOLIS 


NEW YORK 
BALTIMORE 


KANSAS CITY 
DULUTH 


_ TOLEDO 
LONOON 


ST. LOUIS 
LIVERPOOL 


GRAIN MERCHANTS - 
MANUFACTURERS OF MASTER FEEDS 
PROCESSERS OF SOY BEAN . 
AND LINSEED Oil AND MEAL 


MONTREAL SARNIA WINNIPEG | 


$43,050 from 1950 to 1950 and is 


be are and consettitive instalments 
0 
Beaubien & Co. Price was $93.76 or /ehtitely earmarked for serviting 


a 





MINING INVESTM 


Good U.K. Cop 


Forecast For 


The United Kingdom may be 


ENTS 


per Mart 
Next Year | 


Japan, Australia, Norway, Sweden 


Frobisher’s Connemara Mine 


To Boost Production By 50% 


- A 50% increase in gold produc-|ed, and a primary crusher, New 
tion is planned by June, 1950,/ore bin, thickener and aeration 
for the Connemara mine of Frob-| equipment are installed. Housing 
isher Ltd.; located in Northern /|4acilities are being increased and 
Rhodesia, the company states. | native compounds extended, 


Test No. 4 Soon 
At Nicholson 


Work at No. 2 Shaft 
Now or Restricted Basis 
—Drive Raise 


cutting out our eggs and curtail-|and Yugoslavia), the situation is 
ing purchases of wheat and bacon| particularly noteworthy. 
but it looks as if Canadian copper; Deliveries in November in the! 


In the fiscal year ended Oct, 31, 
1949, just closed, 105,500 tons ‘of 


700,000 Tons of Reserves 
While ore reserve estimates for 


‘}ore was treated with a recovery| 1949 are not yet completed, they 


producers are going to continue 
as principal U. K. suppliers of 
electrolytic copper. 

According to advice from Lon- 
don, U. K. electrolytic copper de- 
mand for i950 from North 
America is likely to continue 
about 15,000 long tons a quarter. 
While sale of copper to the United 
Kingdom has been put on basis of 
competitive tenders rather than 
direct. negotiations with produc- 
erg, indications are strong that 
Canadian producers will continue 
to get the bulk of this business 
because they are only people who 
can fill the orders. . 

Canadian producers, in fact, 
took all except 700 tons of the 
15,000 tons of contracts for first 
quarter U. K. electrolytic copper 
requirements. The U. K. needs 
its electrolytic North American 
copper in special shapes, This 
rather gives the Canadian produc- 
ers a “pat hand” when it comes 
to dealing with competition, Afri- 
can copper producers turn out 
blister copper, apparently won't 
be turning out electrolytic until | 
1952. Even when electrolytic is 
turned out, the special shapes 
may still be lacking. 


Not Enough Copper 

Statistics released by the U.’S.} 
Copper Institute for November 
show the world still isn’t produc- 
ing as much copper as consumers 
are buying. In the United States, 
where 60% of.the world’s copper 
is consumed (exclusive of Russia, 


Und 


CANADA'S FINEST 
CIGARETTE 


—_—_—_—_—_——— 
(Advertisement) 
INVESTIGATE Canadian Sirocco’s 
wide range of air handling, heating, 
cooling and drying equipment to- 
day! Branch offices conveniently lo- 
cated in principal cities. Canadian 
Sirocco Company, Ltd.. 310 Ellis 

Street, Windsor, Ontario. 


Now Ready 
SURVEY OF MINES, 1950 


Thousands already in the mail. Write, wire, phone, or 
mail coupen below today. 
ground facts that help others make market profit. 


Here ore the facts and dato you will find in this big new edition: 'a full 


report of production, ore reserves, 


companies; present status of Gperations on companies being deveioped; 


plus officers and directors, maps o 
chief milling plants and statistical i 
dustries. 


survey to be released in February. 


book will tell you location of properties, officials in charge, what pro- 


gress there has been. Data include 


tion record. Many maps ond a yearly price range of stocks for past five 


years are included. 


FEBRUARY DELIVER 


THE FINANCIAL POST, 
481 University Avenue, Toronto 


Please enter our order right now for: 


eee. copies SURVEY OF MINES, 1950. . 
Ready Now 


«eee. copies SURVEY O 


February Delivery 


We enclose $..... 


COMPANY 
ATTENTION OF ... 
STREET ADDRESS 


CITY & PROVINCE 


United States totaled 126,822 tons. 
Output of ©. from primary 
sources rose about 5,000 tons and 
amounted to 67,475 tons. After 
allowing for secondary (reclaim) 
copper and operations of refiner- 
ies, U. S. stocks of refined copper 
dropped about 25,200 toms in the| 
month. Stocks at Nov. 30 were 
139,285 tons compared with 217,- 
167 tons on Aug. 31, 1949. 

The rest of the world is count- 
ed on to make up the deficiency 
in U. S. copper requirements. But 
in the area for which statistics 
are available, production is nar- 
rowly below requirements, , 


G. ALLAN MacNAMARA 


elected president, Minnéapolis, 
St. Paul and Sault Ste, Marie 
Railroad Co. (Soo Line). 


of 21,341 oz—double the gold out-| are expected to approximate 700,- 
put of the preceding year. 000 tons grading 5 dwts. or a 

The increased milling rate for| quarter of an ounce of gold per 
next year will be approximately|ton. This is sufficient to operate 
15,000 tons monthly, or at annual|a 500-ton mill for five years. There 
rate of 180,000 tons and approxi-| are in addition, large tonnages of 
mately 500 tons daily. This is not} tailings from former operations 
the final objective and the mine| which will average in excess of 
will gradually be prepared for a|2 dwts. per ton. It is expected 
1,000-ton rate with possibilities of|these will prove profitable to 
reaching 1,500 tons daily. treat. 

New equipment, which is de-| Recovery averages approxi- 
signed to bring milling rate up| mately $7.50 a ton and operating 
to the 15,000 tons monthly, has all|costs currently are about $4.50 
been delivered with the excep-}a ton, it is stated. Costs next year, 
tion of a new rod mill, for which| with the new mill installations, 
the foundations are already pour-|are expected to decline substan- 


A crosscut is now being ex- 
tended towards No. 4 zone at No. 
4 shaft of Nicholson Mines. While 
operations are ahead of schedule, 
the management does not anti- 
cipate that the ore section in the 
No. 4 area would be reached 
underground until some time to. 
wards the end of January. 


Operations are being continued 
at No. 2 shaft on a restricted 
schedule as spare crew is avail- 
able. Two short sections show- 
ing pitchblende have been open- 
ed up in the south drift. In order 
to explore this section, a raise is 
currently being driven. The 
south drift which lies approxi- 


Lead Position Better 


There are growing inilications 
that the statistical position of lead 
is stronger. This could mean a 
strengthening in the market for 
this metal. ~ 

American Metal Market reports, 
“Consumers’ inventories' of lead | 
have been reduced to a point} 
where it! will be necessary for | 
them to:enter thé market for| 
metal in the near future if they 
are to avoid the risk of carrying | 
less than: the approximate mini- 
mum of: two to three weeks’ 
supply.” 

Shipments in August and Sep- 
tember to U. S. consum¢rs were 
among the highest this year, yet 
inventories declined apjreciably 
in that period indicating that ac- 
tual use of lead was at,a fairly 
high level. Some trade sources are 
stated to feel that it is only a 
matter of time until all users will 
be “scraping the bottom of the 
barrel.” 

There have been no spé¢cial fea- 
tures in the zinc market /recently | 
but demand for this metal is re- 
ported to be good at; present 
levels. 





Noranda & Gaspe 

Is Noranda Mines planning a 
large-scale program of copper 
mining in the Gaspe aréa where 
a subsidiary, Gaspe Copper Mines, 
has been exploring a large cop- 
per occurrence over a period of 
years? ' 

This idea is advanced by Fair- 
banks, Kirby & Co., members of | 
the Montreal Stock Exchange, in 
a current letter on Noranda 
Mines. Their letter declares: 

“A comparatively new develop- 
ment is the Gaspe Copper Mines, 
a wholly-owned subsidary form-| 
ed to take over a group ‘of claims 
in the Gaspe Peninsula in 1947.| 
Results here give promise of a/ 
very large and impressive ton-| 
nage of ore, estimated ‘to be in| 
excess of 60 million tons ranging 
in value from 0.90 to 3% copper 
conservatively estimated at $5 a 
ton, placing an approximate val- 
ue of $300 millions on’ this ore! 
body. It is understood that plans 
are being considered-for an op- 
eration of 10,000 tons ajday, also | 
the erection of a smelter, This; 


might conceivably develop into! 


the largest copper operation in| 





Sherritt Not Planning 
New Financing As Yet 


While at least one report early | 595.5 ft., a core length of 211.5 ft. | 
this week had Sherritt Gordon| Hole 36 averaged 0.76% nickel | 
Mines planning new financing, | and 0.44% copper from 135 to 224.5 | 
the management tells The Finan- | ft., a core length of 89.5 ft. 
cial Post that there is nothing of} Hole 37 averaged 1.04% nickel 
this kind in mind at present, The|and 0.80% copper from 399 to 
objective is still to continue after| 549 ft., a core length of 150 ft 
the “tonnage objective” at Lynn| The south drift on the 1,000-ft. 
Lake to determine first what size| level has cut ore material of bet-| 
of plant is needed. | ter than average grade over an 
With approximately $3 millions| apparent width of some 20 ft. This 
of working capital, the company|occurrence is south of “E” ore 
believes that present funds will} body and has no evident con- 
be more than adequate to deter-| nection with ore bodies indicated | 
mine the extent of ore deposition. a Bt bgt Bice Bigot E oral 
rift has as its ultimate objective | 
Find New Ore Body the “B” ore body located a con- 
Diamond drilling below the} siderable distance southerly from) 
1,000-ft. level has returned a sub-| the “A,” “C” and “E” ore bodies. 
stantial number of ore intersec-| At the Sherridon mine, profits 
tions in “A” ore body and the| were higher in the fourth quarter 
south drift has cut ore in a loca-} than in the third quarter and the 
tion where ore was not expected.| mill continues to handle 36,000 
Drill holes cutting “A” ore body 


tons a month. 
below the 1,000-ft. level nave been| Present indications are that} 
reported as follows: 


there is sufficient ore at Sher- 

Hole 32 averaged 1.25% nickel|ridon to keep the mill rolling un- 
and 0.60%° copper from 209 to|til at least next August. When| 
306 ft., a core length of 97 ft. | August arrives, the metal price| 
Hole 33 averaged 0.61% nickel| situation will be canvassed to see | 
and 0.48% copper from 436.8 to| if there is any possibility of con-| 
680 ft., a core length of 243.2 ft.| tinuing operations past that time. | 
Hole 34 averaged 1.32% nickel} Diamond drilling of the Sour-| 
and 0.81% copper from 172.5 to|dough group of claims optioned | 
295.8 ft., a core length of 123.3 ft.|by Sherritt Gordon and Berens | 


|in charge of the African opera-| 


a 








Hole 35 averaged 0.70% nickel| River from Stanmac Ltd. is to| 
and 0.48% copper from 384 to'be resumed early in January. 


COMPANY REPORTS 
To assist readers in appraising and cumparing company financial statements, The 


Financial Post has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted, . 


COMMONWEALTH PETRO- | against $154,537 or 17 cents a share | 
LEUM received $336,846 in div-|in the preceding fiscal year, | 
idends from subsidiary companies Increased earnings were attrib- | 
in the year ended Sept. 30, 1949, | utable to higher dividend receipts 
showed a net profit of $397,197 or | from Kerr-Addison Gold Mines, The 
19.9 cents a share against 5.3 cents | shareholding in Kerr-Addison is not 
in the preceding fiscal year. specified in the 1949 annual report 

Subsidiary companies still had | but the market value of this hold- 
$323,489 carried in surplus accounts | ing at the end of August was placed 
at the end of the latest year which | at $17,834,296. Book value was §$1,- 
was expected to be “increasingly 011,875, the same as a year earlier, 
available” for dividends as capital} When the holding was reported at 


|requirements for these subsidiaries | 1.011875 shares, a fixed holding, 


jplus 20,539 shares in 


mately below the surface ore 
shoot is also being extended. The 
eration as all costs are based on| orth drift is under a section 
sterling. which was barren on surface and 


tially. 
Two Canadian engineers or underground drifting. here has 


Devaluation has assisted the op- 


the operation, A. E. Pugsley be-| Shown similar conditions with 
ing manager and Douglas Coulter| Only a few indications of pitch- 
his assistant, David Sharpstone is| blende. 

Officials look upon the No, 4 
tions of Frobisher, which include| zone as the important objective, 
not only the Connemara but also| and while No. 2 is expected to 
the Kilembe copper-cobalt project! develop ore, they regard it as 
secondary. 


Stettler, Excelsior, Feature 
Latest Oil Acreage Auctions 


From Our Own Correspondent dian Oil Co., Home Oil Co., and 
EDMONTON — Latest auction} the Calgary and Edmonton Corp. 
of petroleum and natural gas) bought leases on five parcels in 
leases has brought another $745,- 
487 into the Alberta Government 
treasury. Since the cash bonus 
system was inaugurated in 1948, 
the province has benefited to 
the tune of about $22.8 millions. 
Seven sections of land were 
involved in the latest auction. 
Highest single price in the most 
recent sale was $117,777 for rights 
to a quarter-section of land in the 
Stettler oi] producing zone, about 
110 miles southeast of Edmonton. 
The purchaser was California 
Standard Co, The company also} 
paid $103,103 for another parcel} To Show Ore Body 
of land in the same region and| 


: -| Underground operations have 
bought up 16 quarter sections 1D! been suspended at Camray Mines. 
the Excelsior-Namao area for) work on two zones explored by 
$183,662. |underground work did not indi- 
Aside from these, there wasjcate a sufficient concentration of 
further indication that  other|pitchblende to constitute workable 
places besides Leduc, Redwater)|ore under present economic con- 


in Western Uganda. 


southwest of Edmonton, 
companies paid $178,505. 

Shell Oil Co, secured two par- 
cels in the Woodbend sector for 
$48,874. Rio Bravo Oil Co, Ltd. 
paid $4,526 for two quarter sec- 
tions in the Excelsior-Namao 
area, where Imperial Oil has two 
promising wildcats. Bids on three 
other parcels in the same district 
were rejected. - 


Camray Work Fails 


The 





and Golden Spike are. important} ditions and present price for uran-: 


The | ium. 

The company’s policy will be to 
conserve assets and to retain the 
property in good standing. 


in the Alberta oil picture. 
sale, which involved 4,480 acres | 
of land, produced a second high} 
price of $117,039 from Amerada} Prospecting was carried out by 
Petroleum Corp. for a parcel in| magnetometer and Geiger counter. 
the Excelsior-Namao area, about | Geological mapping was done. Con- 
15 miles north of Edmonton. siderable surface trenching was also 

A partnership of Anglo Cana-' done to assess the property's value. 


in, 


the Woodbend sector, 20 miles | 
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A. E. OSLER & CO. 


Established 1886 
STOCK BROKERS and FINANCIAL AGENTS 


OSLER BUILDING, 11 Jordan St (cor. Melinda) TORONTG 
ADelaide 243! Cable Address RELSO 


a 
3 


4 


PTT ay esti 
WWHAS 


F Ine sheep and goat leathers. . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


DONNELL/, MUDGE 


NEW TORONTO 
DISTRIBUTOR- FRED’K WHITLEY & CO. MONTREAP 


Why Risk Disaster? 


The risk of disaster caused by faulty, 
dangerous power plant equipment and 
boilers, can be greatly lessened. We are 
doing it constantly on equipment of our 
clients . . . by means of a staff of experts 
trained to spot dangerous conditions 
before disaster occurs. 





It is greatly to our advantage to keep 
accidents from occurring to objects we 
insure. So our trained staff inspects the 
objects periodically, and ‘it is also avail- 
able to help the policyholder in time of 
emergency. 


Ask your broker or agent for details. 


The Boiler ett eaters and 
Insurance Co. of Canada 


a 


are met. 
Properties and development were 


carried at only $69,961 at:Sept. 30, | 


1949; production revenue amounted 
to $155,813 in the latest year. 


trading 
| account. 

The company discontinued its un- 
|profitable' business of supplying 
|power on Oct, 19, 1949, when the 


Also includes stock price-range for post eight years. 


IMMEDIATE DELIVERY — $2 POSTPAID 


SURVEY OF OILS, 1950 


Advance orders by the thousand are now being booked for this popular 


Canada. Virtually no :publicity| 4 95% interest is held in drilling 


: : : |a deep test well on the Battleview 
has been given to this holding, | structure. Commonwealth is sole 


|which could, in a few years, be- owner of about 5,000 acres in the 
| come one of the major sources of| vicinity, subject to usual royalty. A 
earnings. of this rapidly growing} small interest is also held in Red- 
base metal and gold enterprise.” | water acreage being developed. The 


JACULET MINES shareholders |@ctive part in the Alberta oil 
|have approved the optioning of | business. 
| properties adjacent to Consolidated | 
Chibougamau and Quebec Smelting 
& Refining in McKenzie’ township, | 
|Chibougamau area. Approval was | 
lalso given to an underwriting. It | 
|was stated operations would com- | 
| Mence immediately. Initial investi- | 
| gation will be directed to two in-| haedmsatin watanen sulle 

| dividual showings lying on the QP-!| As at Sept. 3e: "1949. 1948 
}parent strike of the ore formation | cash . $1,874 $7 
/on neighboring properties. Three | Accts. rec. ........ 
shear zones have been established, ies ono’ SP os 
two of these zones showing sul-! Invest. in sub. ....... 
phides and a third, valu¢s in gold. 


INCOME ACOUNT 
Years Ended Sept, 30: 
Net income . 
Less: Gen. exps. ...... 
Depletion 
Dev, & expl. exp. .. 
Income taxes ..... 
Net profit & surp. ... 
Earned per Share .... 
None paid. 


1948 
204,002 

25,769 

38,890 


15,071 
106,219 


33, 
397,197 
$0.199 


103,348 
165,222 
4,719 
1,461,626 
167,495 


86,412 
980,060 
Inv, in other cOs.} ...+ 
Sundry royalties 
Leases & dev, ..-se+s e 
Fixed assets* ...ese. 

Total assets ... 

Bank overdraft ....... 

Other curr. liabs. .... 
Tota} curr. liab, .... 

| Capital stock .... ‘ 

| Capital surplus 

Earned surplus 
*+Approx. mkt. val. . 
*After depr. of 6,579 

| Working capital 414,667 

sExcess of curf, liabs, over curr, <ssets. 


REEVES MACDONALD MINES 
;commenced production on a two- 
shift basis in August with milling 
| stepped up to a three shift basis the 
|following month, President L. P. 
| Larsen reports in company’s annual 
|report for the year ended Aug. 31, 
| 1949. 


1,565 
78,958 
5,008 
1,292,782 
2,492 
58,572 
61,064 


aanuaial 69,961 
19,495 
1,828,518 


667,629 
1,041,000 
184,187 





Get and. use the back- 


earnings, dividends on producing 


f principal mineral areas, a bist of 
nformation on Canada’s minetal in- 


the first six months and a sub- 


ordinary luck, capacity production 
will be attained,” he declares. 

The mine is stated to be deliver- 
ing 500 tons of ore daily to the mill 
Mahe gunn: at Your eipy won. Tats capacity tonnage as rapidly as 
working faces become available, In 
the mine, the main 2-compartment 
1,000-ft. raise connecting the lower 
tunnel level with the upper tunnel 
was completed last May. Stations 
were cut on five levels in the upper 
part of the mine and working faces 
were opened for production as soon 
|as electrical power was available. 


dividend history, earnings, produc- 


Y — $1 POSTPAID 


2, Ont. 


production of ore from the lower 
. -$2.00 Expenditures for the year totalled 

‘ $1,290,718. Further capital :expend- 
itures in the present fiscal year are 
not expected to be large. Balance 
| sheet as at Aug. 31, 1949, showed 
| $1,672,998 of current liabilities (in- 
cluding $1,530,710 Pend Oreille ad- 
vances) as against current assets of 


F OILS, 1950 $1.00 


ceeees lin payment 





outstanding of an authorized capital 
of three million shares. 


| PROPRIETARY MINES more 
| than’ tripled its profits in the year 
| ended Aug. 31, 1949, with net profit 


of $485,735 or 53 cents a share 


| management plans to take a more | 


18,033 | 


$0.053 | 


86,405 | 


140,729 | 


“It is expected that the result of | 
operations will show a profit for | 


| stantial profit during the last half | 
|}of the (current) year when, with} 


jand this is to be increased to a} 


Raises and development faces for | 


level tunnel are now being driven. | 


$159,584. There were 2,338,000 shares | 


| Hydro-Electric Power Commission 
|took over the supply of 60-cycle 
}electric power to Larder Lake and 
| Virginiatown. An option has been 
|granted to Kerr-Addison Gold 
|Mines on the Raven and Corset 
| power plants. 


INCOME ACCOUNT 
| Years Ended Aug, 1: 1946 
| Dividend rec, .......+. $499,909 
Power div. sales ..... 47,992 
16, POU. ascii sccedes 1,198 
Total income 549,099 
| Less: Pr. oper. exp. .. 32,913 
Pur. div. deprec. ... 13,142 
Gen. & admin. exp. . 17,309 
| Net profit . 485,735 
Less: Dividends 
Surplus for year 
sDeficit. 
Earnings per Share .. 
d 


441,250 
44,385 


$0.53 
0.48 


210,970 


$0.17 
0.18 


CONDENSED BALANCE SHEET 


As at Aug. 31: 1949 1948 
| Cash $52,989 $6,414 
| Accts, rec., less res, . 162,121 5,552 
REED, cvs Caeaccseue 3,505 5,815 

Total curr. assets ... 218,615 17,781 
Misc, assets .........00 5,597 5,931 
| Kerr-Addison shs.j . 1,011,875 1,011,875 
Other shs.t ......s00 
| Mining claims ... 
Plant & equip.* 

Total assets ....s006 
Accts., etc., Pay. seeee 
Divds. pay: .....seee 


662,138 


1 

111,685 
2,009,911 
3,306 
137,922 


662,377 


Meter deposits . 
Capital stock ... ‘ 
Capital surplus ....... 
Earned surplus 
*After depr. .... 
+Market value .. 
tMarket value * 
Working capitale .... 77,387 419,787 


sExcess of curr. liabs, Over curr, assets. 
sNot including marketable securities, 


MINING . 
CONCENTRATES 


CONSOLIDATED ASTORIA 
MINES has received payment for 
| Dec. 6 underwriting of 75,000 shares 
at 10c a share under agreement 
with Stuyvesant-North. Issued 
capital is 1,820,000 shares, leaving 
2,180,000 in treasury. 

7 - >. 





DEXTER RED LAKE GOLD 
| MINES has received payment for 
| Dec. 15 installment of 200,000 shares 
jat 20c a share under agreement 
| with Dome Exploration Co, (Que- 
|bec). Issued capital is 2,075,005 
shares, leaving 924,995 in treasury. 
. * ” 


EL SOL GOLD MINES has re- 
ceived payment for underwriting of 
200,000 shares at 742c a share under 
agreement with Federal Trading & 
Agency Co. Issued capital is 2,650,- 
000 shares, leaving 1,350,000 in 


treasury. 


ELDONA GOLD MINES has re- 
ceived payment for balance of Dec. 
14 underwriting of 50,000 shares at 
40c a share under agreement with 
Stuyvesant-North. Issued capital is 
4,700,000 shares, leaving 300,000 in 


| treasury. 


* * + 


| NEW GOLDVUWJE MINES has 
|received payment for 75,000 shares 
at 17%c a share, part of Dec. 14 
underwriting under agreement with 
Torny Financial Corp. Issued capital 





sis 1,491,171 shares, leaving 1,508,829 


“in treasury. 


PAN 


C drisemas 1s a time of words 


Among other things Christmas is a time of words, 


There are words that wish us well, that praise, 


full of the wonder of the 


that pay compliments and offer thanks for our many blessings. 


. And there are the words of the young— innocent words, 


day; and still other words, 


spoken over the vast spaces of a continent to waiting loved ones, 


And there are words that are oft left unspoken, 


words revealed only by a firm handclasp 


or a trembling tear; and 


words too, that remind us 


of seasons gone by and of those to come. 


And always—as long as 


time itself—there will be 


the familiar words—rich and splendid beyond compare, 


words alive forever with warmth and sincerity, 


and for which there is no substitute, 
words that are the finest of all words at this time... 


those words which say Merry Christmas! 


aa 


The House of Seagram 


* 


* 


* 





7? 
¢ 
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Golden Manitou Ore Potential Up Sharply 


Big Copper Ore Body May Be In Making 


By GORDON M. GRANT 

A 50% increase in ore poten- 
tial, or even better, is indicated 
for’ Golden Manitou Mines by re- 
cent disclosures at the 1,260 and 
1,410-ft. levels where work con-, 
tinues to give outstanding re-/ 
sults both west and east of the 
shaft, 

‘There are now two new ore 
bodies to the east at the 1,410-ft. 
level which run high in silver and 
which. a definite new com- 
plexion ‘ta the mine picture. 


Byt perhaps the most signifi- |. 


cant news of all is that a second 
drill-hole through the wide new 
co occurrence has given bet- 
ter results than the first. One or 
two further drill holes could | 
translate this into a large tonnage 
ore body for which an entirely 
new and separate treatment plant 


” would be required. Drilling indi- | 


cates that the copper body rep- 
resents a nice clean ore with big 
widths which would .mean ex- 
tremely low costs, = 
It will be recalled that the main | 
copper discovery drill hole was 
put out 800 ft. east of the shaft 
at the 1,260-ft. level returning 
228 ft. averaging 1% copper. In- 
cluded in this length was a 12-13 
ft, section averaging 1.66% cop- | 
per. * 
A flat drill hole put through | 
the downward extension of this | 
occurrence at the 1,410-ft. level, | 
immediately below, has indicated | 


a sharp improvement in grade. | by Noranda Mines subscribed §or | in addition a reasonable profit by | . 


at the 1,410-ft. level. It is still 
open to the east and grade jis 
stated to be indicated at around 
12 oz. silver and 714-8% zinc. 
This ore body is just a short dis- 
tance to the east of the first sil- 
ver ore body, previously reported 
to have been opened for a length 
of' 160 ft. averaging $7.43 net 
mine value over 26.5 ft. This first 
shoot runs about 10-12 oz. silver, 
is lower than mine average jin 
zine but carries more than mike 
average values in gold. 


Allowing for freight and smelit- 
er, charges on zinc concentrates, 
one ounce of silver is regarded as 
roughly equivalent to 1% zinc at 
Golden Manito. This indicates 
that the new silver ore is of very 
good grade. 4 


As reported earlier (Financial 
Post, Dec, 3), ‘a fine new ore | 
body has been opened to the west 


N oranda Fares 


of the main ore body at the 1,260- 
ft. level. Several drill holes exist 
ahead of the drift at this horizon 
and further ore can be anticipat- 
ed in this direction. It appears | 
likely that more rapid progress | 
in this direction will be made in 
the coming year. ; : 
panes the ——— is mak- 

ng no predictions, there appears 
to be a strong probabiligy that 
production results will show a 
sharp improvement in about an- 
other two to three months’ time. 
Shrinkage stoping methods are | 
used. This means that a large | 
tonnage of broken ore, perhaps 
around 20,000 tons; is not avail- 
able for milling until further 
stope preparation is completed. | 
By the end of the first quarter in | 
1950, greater access to broken ore 
supplies should be secured, This 
can be expected to make itself 
felt in production reSults. 


Very Well 


In East Sullivan Venture 


In a memorandum released this 
week, Noranda: Mines d¢tails its 
venture into East Sullivan Mins; 
points out how the venture into 


satisfactorily: 


In February, 1948, as then re- | 
ported, an agreement was mide | 
with East Sullivan Mines wh¥e- | 


will be immediately _ retired, | 
which will leave $800,000 of the 
bonds outstanding with Noranda 
and available as mentioned to be 


| this company has turned out very | exchanged at Noranda’s option 


for shares of East Sullivan. 

On retirement of the $990,000 
of bonds, Noranda will have re- 
ceived $1,200,000 of its loan and 


A core*length of 72 ft, has aver- | $2 millions 5% 10-year bonds of | sale of the 50,000 shares with the | 


aged 1.30% copper which is def-| Fast Sullivan and received for its | possibility of further profits on 


initely of commercial grade. In- | ¢2 millions, ‘in addition. to the | the 200,000 shares under option. | 
‘ cluded was a 12-ft. section which | 


averaged 5.66% copper. 
Two initial drill holes far to | 
the west on the level above gave | 


narrow copper sections but fair per share, payable in cash or at | get into early production, having | 
grade. Best guess at the moment | Noranda’s option by exchange of | in mind the smelting and refining | 
is that the company may be 0M bonds at the rate of 250 shares | agreement then existing between 


the apex of an important copper | 


bonds, 50,000 shares of East Sul- 


piring Oct. 31, 1951, to acquire | 
up to 200,000 more shares at $4 


As previottsly reported, the | 


entered into by Noranda with a 
view to assisting East Sullivan to 


Imperial Selects 


Simmons Ground 


Imperial Oil has passed along 
its selection of 50% of Crown re- 
serves in the Simmons area, 
south of Redwater, to the Alberta 
Government and is now awaiting 
confirmation of its selection, the 
company stated in Toronto early 
this week. i 


The area embraced is the 
southeast extension of the Red- 
water field where Jmperial Oil 
not long ago brought in a fine 
new producing well. According 
to provincial regulations, a. com- 
pany that discovers oil on a 
Crown reservation must make its 
selection of 50% of reserves with- 
in the discovery township within 
90 days after discovery well is 
placed on production. 


It is estimated by. western 
sources that acreage released 
may bring as much as $15 mil- 
lions to the Alberta Government 
on auction of oil rights. The for- 
mula under which a company 
must select its acreage assures 
that important residual oil acre- 
age will be returned to the gov- 
ernment. At Redwater, a quarter 
section (160 acres) fetched , al- 
most a million dollars. 


PaymasterMine 
Doing Better 


Shows Profit Exclusive 
Of Benefits Under Cost- 
Aid Program 


A net profit of $68,301 was real- 
ized by Paymaster Consolidated 
Mines in the year ended June 30, 
1949, thanks to $52,024 of “other 
income” and $142,469 of cost-aid. 


|livan stock with an option, ex- | original financing agreenient was | Before allowance for these items, 


an operating loss of $82,906 was 
experienced, 

Since the close of its fiscal year 
on June 30, Paymaster is no long- 


| 
j 


| er dependent on cost-aid to break 


ore body. Two or three further | 
drill holes should tel) the story. 
Next drill hole is being put out | 
200 ft. to the west of the 72-ft. | 
intersection at the 1,410-ft. level. | 
If it clicks, the new ore will start | 


per $1,000 bond. the companies. Metal prices have | 
East Sullivan came into pro- | cor ‘inued favorable and by vir- 
duction Jan. 2, 1949, and reached | tue of excellent management of | 
a daily rate of 2,000 tons April 1,| East Sullivan, the results to date | 
1949. By means of sinking fund| have proved advantageous and | 
payments of 50c per ton starting | profitable to both companies. 





even. An operating profit of $6,- 
093 is reported, exclusive of cost- 
aid, in the three months ended 
Sept: 30, 1949, with the mill aver- | 
aging 501 tons daily against an 
average of 459 tons daily in the 





Preliminary indications are| 
that 1949 will prove a much bet- | 
ter year for Preston East Dome 
Mines than 1948, Including $108,- 
000 of estimated cost-aid, operat- 
ing profit for the first nine 
months amounted to $380,000, 
against a full year operating pro- 
fit of $322,743, including $146,000 
cost-aid, in 1948, 

Any reduction shown in ton- 
nage in the fourth quarter due to) 
the power shortage will be offset 
at least in part by the $38.50) 
price of gold prevailing in the| 
last quarter. Full year operating | 
profit will likely approximate) 
$500,000. 

After write-offs, net profit) 
should exceed the $253,791 or| 
8.46c a share of 1948 by a sub-| 
stantial margin. 

Mill rate averaged 650 tons) 
daily for the first nine months 
of this year and gradual increase | 
to capacity tonnage of 800 tons | 
daily appears likely as the pres- 
ent mine development program 
proceeds. 

Open New Mining Places 

Good progress has been achiev- 
ed ih opening up new places for 
mining. No, 3 winze, located 550 
ft. northwert of the main shaft, 
was completed early in the year. 
It was sunk 1,400 ft. from the 18th | 
level to the 29th level at 3,525 | 
ft. depth. In sinking the winze| 
from the 25th to 28th levels—for | 
a vertical height exceeding 400) 
ft.—visible gold in quartz string- | 
ers occurring in silicified por- 
phyry was ioted frequently. 

Initial _tateral development | 
from the 2ith to 28th levels has} 
shown ‘jua:tz stringer zones of | 
coarse visible gold. On the 24th| 
level this has been drifted on for | 
40 ft. carrying mine average! 
grade or better over drift width. | 
* On the 26th level, a similar | 
structure has been opened for | 
65 ft. with coarse gold occurring | 
freely in a quartz vein of 2-ft. | 
width. Similar vein systems have 





| been disclosed on the 25th, 27th 


| a length of 120 ft. and widths up| 


| the drift face returned: 1.6 oz 


‘Preston East Dome Results 
‘Prove Much Better in 


"49 


porphyry zone, work is being 
done ‘from’ the llth to the 9th 
levels. Previous development ad- 
vance in the 12th level had open- 
ed up 500 ft. of ore grading well 
above mine. average. A raise has 
been driven from the’ 11th to the 
10th level and a quartz vein 
structure carrying visible gold 
has been disclosed. Drilling of 
this extensive zone is to be done} 
with important ore disclosures 
anticipated in view of structure 
on the 12th level. 

In. the footwall zone of the 
west porphyry the 971 vein on 
the 9th level is. being stoped over | 


to 15 ft. The upward extension 
to the 7th level has been indicat- 
ed by drilling and a crosé$cut to | 
the zone.on this level is now! 
close to the objective, 


In. the greenstone embayment | 
on the flank of the west porphyry, 
new ore structure has been open- 
ed on the 7th level. Drifting has} 
been carried for 70 ft. with grade | 
of 0.46 oz. uncut or 0.21 oz. cut 
across drift width. Three drilling 
intersections for 175 ft. north of 





over 1 ft., 0.55 oz. over 1 ft., and | 
0.16 oz, over 3 ft. 


Ore reserves are expected to be 
shown at the end of this year as | 
close to the 441,085 tons of 0.233 | 
oz. grade shown at the end of | 
1948. Work on the new levels 
off No. 3 winze should provide | 
important new ore tonnages in | 
the coming year. 


New Goldvue Plans | 
To Deepen Its Shaft | 


New Goldvue, plans to deepen | 
its shaft from the 350-ft. horizon to | 
825 ft. and. to open three new levels 
at 500, 650 and 800 ft. depth, the | 
company announces. 

Main development work to date | 
has been on the 350-ft. level where | 
a short crosscut entered a heavily 
carbonated zone in which surface 
drilling had indicated a series of 
veins. The Stevenson vein proved 
the most important opened under- | 


Coniaurum 


Good Grade Ore | 


While .1949 profits of Coni- 
aurum Mines are not likely to be 
higher than 1948’s $213,424 or 7.7 
cents a share, company’s develop- 
ment program been turning 
up some much r than mine 
average grade ore in both west 
and eastern parts of the mine, 

In. the west section, No. 68 
vein has been opened for a length 
of 260 ft. on the 2,000-ft. level 
averaging 0.45 oz. gold across 5.2 
ft, On the 2,900-ft. level,/in the 
same section, No, 37-A vein has 
been opened for 115 ft. with a 
grade of 0.42 oz, gold across 4.9 
ft. 


Vertical extension of the No. 57 
vein from the 4,250-ft. level has 
been opened on the 4,000-ft. level 
with 36 ft. so far opened running 
mine average grade. No, 69 vein 
on the 4,250-ft. level has aver- 
aged 0.35 oz., or somewhat better 
than mine average, for the 100 
ft. opened averaging 3.1 ft. in 
width. 

In the east section of the mine, 
No. 51 vein has been opened on 
the 4,750-ft. level with lengths of 
282 ft. averaging 0.58 oz. gold 
over 3.2 ft. 


Ore reserves at the beginning 


| of 1949 totalled 308,663 tons aver- 


aging 0.25 oz. gold per ton, 


SOUTH GIROUX MINES reports 
that mapping of the south and east 
section of its property has been 
completed and a series of explor- | 
atory diamond drill holes has been | 
laid out by the company’s con-| 
sulting engineer, M. K. Pickard. | 
Diamond drilling will commence | 
shortly under direction of H. E. | 
Cawley, it is stated. Donald Russell, | 
son of the originator of Oxford | 
Cobalt Silver Mines, has been 
elected to the board, : 


. The DOWNY, our smallest 
woodpecker, is a striking 
example of patient industry. 
All year he is on the watch for 
the insect enemies of our trees. 
Protect this joyful little wood- 
pecker. You'll find him seeking 
his food in the face of the 
coldest weather. 


CARLING'S | 


THE GARLING BREWERIES 
WATERLOO, ONTARIO 


t © we canuine’s 


RED DEER BRAND . 


“lhir name has long 
bern associated with 
High Grade Hardwood 


and 28th levels. 


MINING 
CONCENTRATES 


‘6 ts cn ameosions. “if ‘this | May 1, 1949, $210,000 of the bonds 


; ; Y |held by Noranda have already 
hole is successful, it will prob- | }eon retired. 
ably. be followed by vertical) pursuant to; an / arrangement 


: west and south, where indicated | “west” porphyry on all levels. 
holes to establish the one Sows 2 |now made with East Sullivan, a} @yEBEC LABRADOR DEVEL-| ©Te is to be extracted by Buffalo-| In Fig aia ee of the Pres- 
nPRe ER Ree one oo Oe OE | thether $990,090 of the bonds | OPMENT CO. Dec. 8 installment of Ankerite under a profit sharing | ton porphyry mass drifting on Pa.) 
program of drilling should be | oy : ’ . An examination of the property | 
. int ee ST ——-— | 50,000 shares at 20c a share and| agreement. An area 300 ft. by|the 14th, 16th, and 18th levels) .5 recently made by Reginald E 
successful, the management wi IS ] . S k each subsequent installment under | 800 ft. covering the extension of | has opened up new ore systems. | Hore aaeeniintae atl — | 
ie ae Cot xen meiters Stac pe Heyes a tor Agnes, hare narrow high-grade veins opened | On the 14th level, a total length | py ER ne rat 

’ een extended for three months, 0 vels from 2,800 to 3,450 ft. | | A . 
depth on the body and to secure Now Completed : 08 O90, | samecatd a Orde fen wee atectee! Chemical Research 
a better idea of its potentialities.) A big ‘new 286-ft- High smoke coe PP ge ses ee 7 | ‘The exploratory crosscut west-| grade with full widths not yet Ready For Lawsuit 

_ Two Silver Ore Bodies = | stack has “been completed by | purchased from Silver Harry Mines| Ward on the 4,075-ft, level from | delimited. These are believed to| Active preparations are b.ing 

A second silvet ore body ‘ha®) Consolidated Mining & Smelting | the La Rose property for considera- | No. 5 winze has been carried 2,900 | be better than drift width. | made by Chemical Research Corp. 
been outlined by several diamond | Co. for its lead smelter. It marks |tion of 410,000 shares of stock.| ft. to the west and has been turn-| On the 16th level, mining is|f0r ‘rial of its lawsuit against | 
drill holes to the east of the shaft| . further step in progress being | Issued capital is 2,800,006 shares,| ed to the south. It is to be car- | being carried out over a length | SP etamame cate President T. 

. | ried 4,000 ft. to the south to be- | of 200 ft. with a grade of 0.29 oz.| "; oo 


| ground. It was opened for a con- | 
| tinuous length of 590 ft., averaged 
30 in. in width, and is stated to per- 
sist beyond east and west faces, 

A bulk sample of material from 
the backs on the Stevenson vein 
averaged $7 a ton at $35 gold. 


Fleering and Northern 
Hardwoods: Spruce 
and Hemieck.” 


1949 fiscal year. ; | Plans call for driving to the 
A new source of income ap-| north zone of the “Preston” por- 
pears likely in acreage to the| phyry and southwest to the 


HARD MAPLE 
FLOORING 


The MUSKOKA WOOD Products, Limited 
HUNTSVILLE ONTARIO 


mage in Cominco’s $12 millions | leaving 199,994 in treasury. 
smelter revision program. Bae ee ul 


A motion made by American | 
| 
Built of reinforced concrete, 


FROBISHER LTD. has sold 20,000 | °W, the No. 5 and Nos. 2 and 3} uncut or 0.25 oz. cut across width!) Locomotive for an _ injunction 


the stack was started in Septem- 
ber. 


DAVIS 


shares at $2.75 a share to Nesbitt, 
Thomson & Co. and 20,000 shares at 


shaft areas. 
Flat drilling to the south from 


of 22 ft. Depth continuity to the! against further prosecution of the | 
18th level has been demonstrated | lawsuit and recourse to arbitra- | 


with drifting extended for 100 ft. 


tion was refused by a decision of | 


the same price to Ventures Ltd,,| the west crosscut has intersected 
payable by Jan. 4, 1950, and has} a wide zone of pillow lavas with 
optioned 100,000 shs. at $3 a share| a quartz vein intersection of 0.50 | 
oz. over 2 ft, This is to the east 
of No. 5 shaft bottomed at 2,500 
ft. from whence similar drilling 
is to be done, The crosscut to the 
south will be in highly favorable 
geological structure. 

Lateral development 6n_ the 
lower levels of No. 5 winze is 
being continued on the 3,075 and 
3,200-ft. levels, On the 3,075-ft. 
level, 1,215 ft. of ore lengths have 
s i ainted as soon as | With No, 2 three-compartment shaft, | been opened up so far. No, 8 vein 
mo canoe inoue and the cold | erection of new hoist, dry and other | ore lengths total 422 ft. while 


An estimated 500 cubic yards 
of concrete were used in the con- 
struction of this stack, The octa- |to Nesbitt, Thomson & Co., and 
| gonal-shaped foundation of the | 600,000 shs. at the same _ price 
stack is 40 ft. across and 6 ft. | exercisable by June 9, 1951. 
| thick, The outside diameter at | adr ace 
| the bottom of the stack is 22 ft.|, QUESABE MINES reports 2,905 | 
| 10 in, and the thickness of the een “nial ee ae 

iin ic sag age eae | with Tae of production. for the 

: 7 Sie month, including cost-aid, of over 
wall thickness being nine inches. | $58 900. Electric power is now avail- 

The total weight is 1,487 tons. able and will result in a substantial 

A ladder and gas tester’s plat- 


saving in operating costs, it is 
form are yet to be installed, The |stated. Good progress is reported 


in a quartz stringer zone 6 ft.| a U. S. federal court judge Dec. 17. 
wide. Grade is 0.78 oz. uncut or| A similar ruling was made in Sep- 
0.29 oz. cut. Lateral advance to- | ee by ene _— Yom 
: 4 judge. under another motion 

tend wa is under way al brought by American Locomotive 
e evel. 5 | under another section of the U. S. 
In the north claim, the north arbitration Act to dismiss the law- |: 
| section of the Preston porphyry | suit and enforce arbitration. 


has been opened on the 16th! ——_-——-—-— | 
ws NEW JASON MINES has re-| 


level with combined ore lengths! * 
: : ceived payment for 44,500 shares at | 
| of 350 ft. carrying mine average | {°°"°C ohana ca lied’ Tes 


grade across drift width. Addi- underwriting, together with $155 to 
tional development remains to be | anniy on Jan, 8 installment under 


done in this zone on the upper | agreement with H. R. Bain. Issued 


levels and down to the 18th. ‘Capital is 3,355,569 shares, leaving | 
In the hanging wall of the west 144,431 in treasury, 
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CONTROLS 
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Include close differential 
current relays to operate 
to 2°, of the setting. Will 
protect motors against 


_drive 
AD. S733 











overloads or hold factory 
load to a predetermined 
peak. 


4, és AUTOMATIC 
NTROLS 


imite 
TORONTO 


DICKENSON. MINES 
LIMITED 


The underground diamond 
drilling currently testing the 
North C. Zone below the 
fourth level, continues to 
show excellent results. Sev- 
eral ore intersections have 
been encountered, returning 
high values over widths up 
to 25 feet. 


The aggressive mine devel- 
opment programme present- 
ly under way is meeting 
with outstanding success 
amd.;-important news is 
reaching us constantly. 


We would be pleased to 
keep you informed regard- 
ing the progress being made 
on the New Dickenson 
property. Please write or 
phone this office. 


REINS HITE 


LIMITED 


40 Adelaide Street West 
Toronto 


EL. 7225 


wéather over. 


Unlisted Mines, Oils 


(By the Broker-Dealer Assoc, of Ontaric) 


Approximate quotations, 4 p.m., Dec. 19, 
subject to confirmation and change: 


Bid Ask Bid Ask 
3 4 Metalore 2) 
a4 MilesRL 3 
2 4 Mindus 4 

Mink 3 

Mistassini 2 

Moffat H 1 

Mohawk P 14 

Morris K 1 

Murbell 

Murmac 

McManus 


| Abenakis 

| Advance 

| Alexander 
Aljo 
Ama Kir 
Anna’que 
Arctic 
Argonaut 

| Audley 

| Auterra 
Baker 

| Barb LN 

| Beaulieu 
Beauriv 
Bi Ore 
Biroco 
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McCuaig 
Nat Mal 
do new 
Nayb °45 
Newcore 
New Aug 
New Mal 
Nickel L 
Nisto 
N Offsets 1 
Norbeau 1 
Norbec 
Norcourt 
Norford 
Normar 
Nortyne 
Novele P 
Obalski old 4 
do '45 14 
Obaska 9 
Opemiska 16 
Oklend 6 
Olivet 
Ortona 
Pascalis 
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Blondor 
Bouzan 
Bour C 
Bradnor 

| Br Breest 
Braminco 

| Bravo 
Bright RL 1) 
B McDade 7 
Bulldog 10 
Burley Po 1) 
Camiaren 34 
Camray 
Captain 
Carricona 
| Cassidy 

| Cent M 
Cock R L 
Columbier 
Con Chib 
Con Cop 

| Courageo 
Craibbe 
Croydon 

| Cuyuni N 
Delhi 

| Derlac 
De Sant 
Dickenson 

do new 

| Dom Mal 
Dona Pat 
Doris 
Durham 
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Pelangio 
Payne 
Phelps 
Pinnacle 
Poona Go 
Presdor 
Privateer 
Pre Divers 
Quejo 
Quest 
Rand Mal 
Rajah R L 
Raymond 
Randona 
Redruth 
Redwood 
Rhyolite 
Richgroup 
Russet 
Salmita 
Santiago 
Sepha 
Sheldon 

S Dufault 
Silv Arrow 


5 
5 
5 
2 
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3 
16 
15 
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Echo Ind 
| Elmac 
Erin Kirk 
| Flicka fT} 
Forty F’r 105 
Gan Cop 23 
Geneva L 2 
| Gilbec i 
| Goldpac 7 
Goodrock 1 
| Gord Lebel } 
Gov Gold 2 
Grnd Chib 22 
Greenlee 4 
Grndhog 13 
| Halden 3 
Habitant li 
| Harp Mal 1 
| Hornfault 13 
| Hayes Cd i 
| Hugh Pam 16 
| Independ 4 
Islepines 5 
| Joannes D 1 
| Kamlac 15 
| Ken Bay 
Kenda Pe 
Kenroy 
| Kingdon 
L, Expanse 
Lar Add 
La Salle 
Lavalie 
Legardo 
Lennie 
Le Pine 
Louvore i 
Malien RL 5 
Marbenor 11 
Marquette 1) 
Mar Bird 3 
Mary Ann 5) 
Mat Con 30 
Mate Yel 3 


NwwWor 
~- 
oe 


- 


- 


Sovereign 
Skynner 
Starlight 
Sun Bear 
Thornhill 
Tiffany 
Tobico 
Tovarich 
Viking 
Val d’Bel 
Vinray 
Walcoro 
Wesley 
West RL 
Wilwood 
Y Davids 
Yelknife 190 
do vt 135 
OILs 
Franco 60 
Granleduc 17 
Home O 138 
Jupiter 16 
Lingnora + 
Major Oil 42 +5) 
New Ranch 2) 3:4 
Pac OilRe 34 .5 
Princess 33 36 
Reef Pete 41 43 
Universal 1 2 
Vermilion 35 
Westlock, 6 
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buildings, and installation of a| Nos, 24 and 31 veins show lengths 
central heating system and power | of 354 and 342 ft., respectively. 
equipment, Arrangements are being| There are further indicated | 
made to commence drilling a favor- | lengths to the east on No. 8 vein 
able copper zone or anomaly fol-| and to the west on No, 24 vein. | 


lowing a recent directional surve . 
; Grade and widths are compar- 





5 | 


NAAWwwwwe 
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| Less: Oper. costs. ... 
| Admir?,, etc., exp, .. 


40 | 


of deep holes which returned favor- E Hy 
able results. able to those on levels above, it | 
is stated. 


Nos, 18 and 31 veins have been 
confirmed by limited work com- 
pleted at the 3,200-ft. level, ¢ 


OSC Options 


* Details on mining and oil financ- 
; | ing deals have been released by the 
1948, in 1949 | Ontario Securities Commission as 
| follows: 


COMPANY 
REPORTS 


O'BRIEN GOLD MINES showed 
| an increase in net profit to $135,077 
| or 4 cents a share the year ended 
| Sept. 30, 1949 from $121,384 the pre- 

vious yyear. A drop of about $30,000 
jin bullion recovery was offset in 
| part by inclusion of $16,000 of cost- 
aid, applicable to 

revenues. 

Expenditures on outside explora- 
| tion, including Bachelor Lake, de- | 
| clined $55,808 in the latest year. | 
| However, the ore shoot at Bachelor 

Lake, was extended to 800 ft. | 
|depth by diamond drilling. The | 
| 400-ft. length of the ore shoot so 
jfar has $2,750,000 of recoverable 
| gold in 235,000 tons of ore indicated, agreement, E. Dobson & Co, has taken | 

representing an increase of $1.5 | down 100,000 shares and balance of agree- | 
millions during the year. — __ | ment Ras been exeeees wee gy ae 

| Ore opened at the O'Brien mine | Shir. payable by April 20, 1950. 

during the year was stated to be ANCHOR PETROLEUMS — Amended | 
spotty and resulted in a decrease in | prospectus filed to show that by agreement 

| gold content of ore reserves to of ee ee eran 
£14.11 a ton from $15.23 the pre- in ‘acquisition of Reservation 828 and in 

vious year (at $35 gold). No. 4 shaft | carrying out certain exploratory work 

was deepened from 3,000 to 3,450 ft, | upon the said reservation and further 

| making three new levels available | 

at 150-ft. intervals. Mining was also | 


agreed to pay the entire cost of a 7,000-{t. | 

test well to be drilled om the reservation 
resumed at No. 3 shaft during the 

| year. 


QUEBEC SMELTING & REFINING—By 
agreement of Oct. 28, 1949, Mas Holdings 
agreed to purchase 400,000: shares at 25 
| cents, payment for which has been re- | 
ceived and’ an option was granted on a 
further 400,000 shares at 50 cents to $1.00 | 
per share. Authorized capital of the com- | 
pany is 3,000,000 shares of which 1,900,010 | 
issued (including 1,500,000 in escrow), 

NI-AG-CO MINES — Under financing 





and further agreed to pay 50% of the cost 
of each subsequent well in consideration 
of which Anchor and its subsidiary, Toroil | 
Petroleums, agreed to share equally with | 
Royalite acreage covered by the said re- 
1948 |servation and to share equally with | 
$981,658 | Royalite all production from each and | 
49,047 | every well. By the same agreement Roy- | 
35,000 | alite Oil Co. becomes operator of the | 
1,065,705 | acreage and has full control, charge and 
739,446 | discretion over drilling operations. 


33.097 | GOLDRICH YELLOWKNIFE MINES — 
12'649 | At. directors’ meeting held Nov. 18, 1949, | 
102.781 | option agreement dated May 20, 1949, with | 

7099 | Goldwin Exploration Co, extended six | 
| months, 


tenes | WHITE-KARRY GOLD MINES — Sales | 
223.884 | may be made to the public through officers | 
| on basis of 75% of proceeds going to treas- | 
$0.04 ury. Security issuer's registration granted | 
0.03 | Dec. 12, 1949, permitting Peter Karry to | 
| sell. Authorized capital of the company is | 
CONDENSED BALANCE SHEET | 5,000,000 shares of which 1,724,019 issued | 
As at Sept. 30: 1949 1948 | (1,666,659 in escrow). 
| Cash & bullion $166.68 $242,192, GARSKIE GOLD MINES—Shares may 
| Govt. bds. & int. ..... 1,607,749 1,607,749 | be sold to the public on basis of 100% of | 
Accts, rec, . 6,533 4,030 | sale price to treasury. Security is- | 
| Cost-Aid assist. . . 35,000 | suer’s registration granted Levi Francis 
Total curr. assets . 1,888,931 | Gauvreau to sell Dec, 12, 1949. Authorized 
Stores & def. chgs. ... 181,882 | capital of the company is 3,000,000 shares of | 
poe =e ‘ 20.011 | which 1,200,004 issued (900,000 in escrow) 
claims & Props. ..... 385,123) pyRAMID OILS — Amending statement 
* 
Plant & equip. 164,982 | fied with OSC covering acquisition of 


Total assets 3,640,969 : . 
woes additional properties and a new engine, 
Accts., €tC., Pay. «+++ 63,183 report to cover same. 


Taxes reserve ’ ow j 

Seal ce eee ca'isr| SHUNSBY GOLD MINES — By agree-| 

1 ee, Wek «5.5 Micccs 39.398 | Ment of Nov. 11, 1949, Williams Share Corp. | 
Capital stock ........ 3.000.000 | agreed to purchase 200,000 shares at 7%» | 
Surplus ......... 536,288 | cents a share and received option on 1,050,- 
| _*After depr. of 840,759 | 000 shares at 10 to 30 cents a share. Au- 
| Working capital 1,823,788 | thorized capital is 3,000,000 shares of which 

1,329,355 issued (700,000 in escrow). 


| INCOME ACCOUNT 
| Years Ended Sept. 30: 1949 
Bullion prod. ; 
Add: Other ince. ...... 

| Cost-Aid assist. .... 

| Total income . 


Depreciation 
Def. devel. .....ses 
Out. expl. w/o ... 
Ine/ tax res, 
| Net profit ...... 
Less’ Dividends 
Deficit for year ... 
«Surplus. 
Earnings per Share .. 
Paid 


oeeeee . 


50,000 
1,830,920 
223,874 
11,811 
1,385,123 
146.910 
3,598,688 
53,748 
3,337 
57,085 
31,104 
3,000,000 
seces 510,449 
863.320 
1,773,835 





OPERATING STATISTICS 
1949 


| Tons milled 

| Average recov. ., 

' Ore resetves, tonsé.. 
Grade ($35 gold) ... 


MARWOOD MINING CORP.—By agree- | 
ment of Nov. 10. 1949, Kenveigh Develop- | 
ment Co. receiver. option to purchase | 
900,000 shares at lu to 7 
Authorized capital is 3, 
which 1,650,005 issued (7 


1948 
54,782 
$17.92 | 
167,682 | 
$15.23 


58,093 
$16.39 
173,738 


$14.1 000 shares o 


000 in escrow) 


5\q 


READY EARLY IN JANUARY 


follows: 


Amount 
$ 


The Brit. Amer. 


Payable 
or paid 


Record 
Date 
Oil Ce. Ltd, 


3°4% ec pf ($25) Rate 93%c. pa Q 
0.234375 . Jan 3/49 Dec 7-xd 4 
0.234375 . Apr 1/49 Mar 3-xd 2 
0.234375 . Jul 2/49 Jun 7-xd 6 
0.234375 . Oct 1/49 Sep 6-xd 2 


Paid: 
Common (np) 
0.25 ... 
0.25 
0.25 
0.25 


1948—-$0.813575; 
Rate $1 pa Q 

Jan 3/49 Dec 7-xd 4 
«+». ApF 1/49 Mar 3-xd 2 
«+» Jul 2/49 Jun 7-xd 6 
Oct 1/49 Sep 6-xd 2 


1947—nil 


Paid: 1948—$1.00; 1947—$1.00 


Individual copies — Individual copies of this use- 
ful permanent record of 1949 dividends may be 
secured at the rate of $1.00 for one copy and 50c 


for each additional 


copy. 


Year-Round Service — For those who require con- 
tinuous dividend information, The Financial Post 
Corporation Service Dividend Record may be 
secured on a service basis at the moderate rate 


Your clients would .welcome a copy of this Record. 


The Financial Post Corporation Service 


1949 Dividend Record 


The valuable annual edition of The Financial Post Corporation Service Dividend 
Record will be published the first week of January, 1950. This Record 
information on dividends paid by Canadian public companies in 194 


gm complete 
. An example 


of $12.00 a year. This rate brings you a card 
each week giving new dividends declared and 
at the first of each month a cumulative booklet 
bringing all announcements to date into the one 


place. 
you will receive one copy of 


If you subscribe before the end of 1949 


the January, 1950, 


edition as part of your service and may secure 
extra copies of that edition at the special sub- 


scriber rate of 25¢ each, 
It would hel 


them materially in caleu- 


lating their income tax returns and be a valuable record which would be retained for future use, 


Send in your order now for the copies you will need to send one to each of your ciients. 


The Financial Post 


ORDER 
Corporation Service, 


481 University Ave., Toronto 2. 


FORM 


eee eee ewer eeerene 


Please enter my subscription for the Dividend Service for one year from Jan. 1, 1950, at the rate of $12 


per year, and send me 


cents per copy. I 


Please send me 


cents a res, ot | 


enclose cheque for $ 


extra copies of the January edition at the subscriber rate of 25 


. copies of the January edition only at the nonsubscriber rate of $1 for one 


Name 


Address 


eee 


copy and 50 cents for each additional copy. I enclose cheque for $...........+. 


eee eee ee eee eee eee eee eee 


eeereee 


eR EEO EERE Oe eC ee ee eerel 





How To Put New Products On Market 
Survey Gives Helpful Hints on Pitfalls in Manufacture, etc. 


else, Or, if the product has un-|burner (not including new fea- 
usually good sales and profit|tures on actual burning head), 
potentials, it might even be/$5,000; and a new washing ma- 
worth the expense of building a | chine, $50,000 


Now accustomed to slide-rule 
methods in production and dis- 

ibuti modern manufac- 
turer is looking more and more 
for yardsticks he can apply 
problems connected with the in- 
troduction of new products. 


Seeking to answer some of the 
questions confronting the aver- 
age manufacturer the U.S, De- 
partment of Commerce has been 
doing some research among 100 
manufacturers, product. en- 
gineers, industrial consultants, 
market research and advertising 
agencies. 


The result is a 75-page booklet, 
Developing ‘and Selling New 
Products, containing a checklist 
of useful “new product point- 
ers.” Some of the questions it 
sets out to answer are: 

1. How and where may ideas 
for new products be found? 

2. How may chances of select- 
ing a successful new product be 
improved? ‘ 

3. How should: the product be 
designed; and what tests should 
be conducted for customer re- 
action? 

4. What about name, package, 
trademark? 

5. In planning a marketing 
program what points should be 
considered? 

Author of the booklet, Gustav 
E. Larson of the Department’s 
marketing division, reports: 

“Some manufacturers have 
worked out practical market and 
product research methods which 
have helped them to reduce new 
product failures to almost zero.” 


New Product Suggestions 

First of all, what about sug- 
gestions for the new product? 
Ideally, it should be one that can 
be manufactured by the present 
labor force with existing equip- 
ment, sold by the sales force to 
the same classes of customers, 
and advertised and promoted in 
much the same manner as the 
present line, The farther a new 
product moves away from this 
ideal, the less likely it is that -it 
can be profitably added to the 
operations of the average 
company. 

There are, Larson notes, many 
exceptions to this. Some manu- 
facturers seek to diversify their 
lines and investments, But even 
in such cases, manufacturers 
generally try to add new lines 
that are compatible with existing 
operations, established distribut- 
ing channels, or that will supple- 
ment existing lines with items of 
outstanding design. 

However, a manufacturer 
would not always turn down a 
new product merely because it 
did not fit his manufacturing fa- 
cilities. If his sales set-up was 
right, the product might profit- 
ably be manufactured somewhere 


tg |new sales organization, installing 


new equipment and machinery, 


Many design firms charge as 
much as $150 a day; very few 


, How to organize for the job of | charge as little as $50. 


finding and_.appraising 


such 


Methods of paying designers 


ideas? Here’s how a machine tool | vary. Some manufacturers pay a 


company did it, 


monthly or annual retainer plus 


A new-products planning com-|costs. Most pay a fee for each 
mittee of three sales managers,|job, A few pay in: royalty, roy- 
two engineering department|alty plus expenses, hourly rate 
members, and one economist was | plus expenses, or a minimum re- 
formed. The chairman had had |tainer, plus hourly rate for hours 
long experience with the com-|above a minimum, 


pany’s manufacturing and sales 


Product engineers iind a major 


problems, As a direct result of|problem is to get manufacturers 
the committee’s work, and after|to decide what they want, Many 
screening more'than 3,000 prod-|manufacturers want the impos- 
uct ideas, the company has now |sible, such as a unit that does 
added several successful new/everything all competitive prod- 


items in the capital goods field. 


ucts will do and still sell for 


Small firms may find that a half the price, A manufacturer 
better job can be done if one in-|Should decide in advance what 
dividual is given the primary |his sales points are going to be, 


responsibility for locating ideas.|What features 


Each manufacturer will want 
to develop survey plans suited to 
his particular product interests, 
budget, and knowledge of use- 
fulness of the various sources 
suggested. Usually the search 
should begin within the company. 
Most companies find that it also 
pays to examine available 
patents. The Patent Office con- 
stitutes the largest single reser- 
voir of ideas. 


Field surveys of present cus- 
tomers is one of the best ap- 
proaches, Many companies repeat 
these at least annually. One com- 
pany, for example, fmterviews 
men on the job, including me- 
chanics, chief engineers, and 
plant managers. Time-and-cost 
studies spot promising ‘opportuni- 
ties for new machinery. 

Wholesalers, retailers, manu- 
facturers’ agents, and brokers are 
found to be among the most 
fertile of sources, | 


How to Pick Products 


Having assembled various 
ideas, how to pick the right one? 
Market and-consumer surveys 
are helpful, and even the small 
company can make fairly simple 
investigation along this line, If 


the surveys are properly carried | 


out, weaknesses of a proposed 
idea can often be determined be- 
fore development; such things as 
whether price will be too high, 
whether dealers are overstocked 
with competing lines, or whether 
a similar or better product at a 
lower price is already on the 
market, 


Basic te the sound appraisal of 
new product ideas is knowledge 
of the profitable and unprofitable 
segments of one’s business. A 
company which maintains a long 
product line can get a good idea 
of the more profitable fields to 
enter if it has such facts as what 
present items are doing to build 
profits for the company, 

Further points to watch when 
developing a new product from 
an idea to a finished item: . 

1, Make certain that suffi- 
cient market, consumer, and de- 
sign facts are at hand before 
too many dollars are spent on 
development. 

2. If the product is to be de- 
signed outside the company, 
hire good firms to do the work, 

3. Design or develop a prod- 
uct fitted to consumer needs 
and desires. 

4. Test the product in a lab- 
oratory or on consumers under 
actual use conditions before 
placing it on the market. 

Manufacturers often underesti- 


4 
:j|mate the cost of engineering 


oe 


STANDPIPE 


Erected at Newmarket, Ontario, this 
255,000 gallon Standpipe, for town 
water supply service, is an excellent 
exomple of steel plate construction 
which Toronto Iron Works has fabri- 
cated and erected for many nrogres- 
sive Canadian municipalities. Engineers 
are invited to submit their problems. 


THs DARL 


ORONTO 
IRON WORKS 


LIMITED 


DESIGNERS, FABRICATORS,- ERECTORS, 
TORONTO MONTREAL 


%\|work and models for even a 
| 


fairly simple item. The following 
figures give some idea of the cost 
of developing new products: re- 
design of a small power saw, 
$12,000; engineering develop- 
ment of a smal! hand-operated 
viewing device to show 35-milli- 
meter film, $20,000; new oil 


COMPANY 
REPORTS 


LAURA SECORD CANDY SHOPS 
LTD. net profit for the year ended 
Sept. 30, 1949, was up 24.7%. Sales 
amounted to $4,386,109 as compared 
with $4,085,920. During the year, the 
company, recognizing return of the 
buyers’ market, has developed im- 
proved techniques of salesmanship, 
cpened new shops. 

Removal of excise tax on candies, 
enabled company to reduce price 
first to 80c. a Ib. then to 75c. on the 
two-lb. and larger boxes. 

INCOME ACCOUNT 
Years ended pt. 30: 1949 1948 
Gross sales $4,386,109 64,085,920 
Net income 681,679 493,979 
Less: Deprec. res. 84,947 

Income tax res. .. 250,000 

Add: Prof. on inv. 
& equip. sale .. 
Net profit 
Less: Com. divd, .... J 
Surplus for year .... 120,113 50,799 
Earnings per Share and Dividend Record: 
$1.22 $0.98 
0.80 0.80 
CONDENSED BALANCE SHEET 

As at Sept, 30: 1949 1948 
Cash & gov't, bonds $1,524,551 $1,250,458 
Investments* 213,27 200,738 
Int. accr. 

Inventories 

Total curr, assets .. 
Misc. assets 
Fixed assetst 

Total assets 

Total curr. liab. 
Cont. reserves, etc, .. 
Capital stock 

Capital surplus 

rned surplusa . 

*Mkt. value 

tAfter depr. of .... 

sIncl. ref. EPT. 

Working capital 


TOWNSHIP OF CORNWALL new 
issue of $817,860 1-10 year 3%% 
and 11-20 year 3%% debentures has 
been sold to group of investment 
dealers headed by Harrison & Co. 
and including Bankers Bond Corp’; 
J. L. Graham & Co. and Goulding 
Rose & Co. For schools and local 
improvements. 


+ 


in competitors’ 
products can be disregarded. 
Suppliers of. component parts 
or of materials can often provide 
information that will save de- 
jsign dollars, One company de- 
jveloping a dictating machine 
found that the supplier who 
made the tape could provide con- 


another case, a supplier helped 


in working up a finish for a new | 0? 


product. 


Commercial testing and con- 
sulting laboratories are used to 
crack many problems, By having 
such laboratories put a product 
through grueling tests, the “bugs” 
may be eliminated before cus- 
tomers have a chance to com- 
plain. The tests also will show 
just how this product compares 
with leading competitors’ 
products. 

Many types of products also 
should be tested under actual-use 
conditions. This will show up 
flaws which only use will 
develop. 


Packaging Problems 

On' - packaging, large firms 
often .organize packaging com- 
mittees, including representatives 
of. sales, advertising, legal, pro- 
duction, technical, purchasing, 
and art departments, Small com- 
panies would not find it practical 
to organize in this way; but they 
should employ good talent for 
the job. 

Generally, packages should be 
designed to stand out on the 
shelf; so that the customer can 
read the name of the product 
when it is in a stack four or five 


Oakville Firm 
Buys Plywood Co. 


Oakville Wood Specialties Ltd., 
Oakville, announces tion as 
a going concern of Dominion Ply- 
woods Lid, Southampton, Ont. 
Dominion Plywoods has been _oper- 
ating profitably since end of war 
production of peace-time uses 
of plywood 

No vibhe financing is involved 
in pu ~.se which has been negoti- 
ated Harrison & Co. Plans are 
now ‘og prepared leading to 
diver: {.cuation and. expansion of 
the company’s business, New lines 
are being studied which will com- 
plement certain departments in the 
parent company. It is expected that 
considerable savings will result for 
both the Oakville and Dominion 
Plywoods companies in this pro- 
gram, 

New board of directors of 
Dominion Plywoods Ltd, consists of 
—G, E. Perdue, president, W. R. 
Ballantyne, secretary-treasurer and 
D. N. Macdonald, managing direc- 
tor, . 


be sold separately from ‘special 

displays, it should look well in 

a pyramid or other arrangement. 
A good package should: 


1. Protect the product. 

2. Carry. it in convenient 
quantities. 

3. Keep. marketing costs 
down. 

4. Advertise and 
purchase. 

5. Provide necessary informa- 
tion to the buyer. 

6. Help clerk to 


stimulate 


T. F. WHITLEY 


December 24,1949 THE FINANCIAL POST 28 


S. A, DUKE 


Cc. L. WALKER 


Appointment of Thomas Ff. Whitley as Supervisor of Ontario branches has been announced by The Royal Bank of Canada, 
Mr. Whitley has’ been Manager of the bank's main Toronto branch since the turn of the year and for two years was 
Assistant to the Supervisor in Vancouver. He succeeds S. A. Duke, Supervisor since 1941, who will shortly retire on 
pension. C. L. Walker has been appointed to succeed Mr.Whitley as Manager of Toronto Branch. 


ee 


eS 
packages side by side in retail | 


7. Help sales of other products 
in the line. 

8. Reduce amount of returned 
goods. 

One technique for selecting the 
final @esign for a package is to 
see what happens under actual 
sales conditions, Some concerns 


stores. 

Manufacturers can obtain con- 
siderable counsel in developing 
packages from suppliers of pack- 
aging materials, equipment sup- 
pliers, and package -fabricators. 

What about a name? It should 
be short, simple, and easy to | 


member, It should be pleasing 
when read, with no disagreeable 
sounds. It shouldn’t. be pro- 
nounced in several different 
ways, but, should be pronounc- 
able in all languages if the 
product is to be exported. It 
should be easily connected with 





isiderable help in design. In'feet away, If the package is to 


product. 


sell the j carry out this test by selling the 
proposed product in different 


CHEVROLET—and Chevrolet alone— 


offers you all these 


EXTRA VALUES at lowest cost 


World’s Champion Valve-in-Head 
‘Engine 

The trend’s all to, valve-in-head design for 
more efficient and economical high-compres- 
sion engines, But Chevrolet's proved and 
extra-efficient engine is the only valve-in- 
head engine in Chevrolet’s field . . oe 
extra odes exclusively yours at lowést cost 
in Chevrolet! 


Curved Windshield with Panoramic 
Visibility 

That large, smartly curved windshield sweeps 
back to narrower corner posts to provide a 
safer view ahead and at the sides. Alone 
among: low-priced cars, Chevrolet has the 
functional beauty of a curved windshield — 
another extra value exclusively yours at low- 
est cost in Chevrolet! 


7 


A PRODUCT OF 
GENERAL MOTORS . 


HELP TO COMPLETE THE NEW HOSPITAL FOR SICK CHILDREN 
UNIVERSITY AVENUE, TORONTO: BUILDING FUND OBJECTIVE $4,000,000 
GIVE GENEROUSLY THROUGH YOUR LOCAL BANK 


Extra Economical to Own 
and Operate 
It’s the lowest priced line in its field. It’s 
the outstandingly economical performer. It’s 
Canada’s most-wanted motor car — mew or 
used — traditionally worth more when you 
trade. Extra economy in every way means 
another extra value exclusively yours at low- 


est cost in Chevrolet! 


Fisher Body Styling and Luxury 
Long, low lines . . . smooth, graceful curves 

- + Conveniences like Push-Button Door 
Handles . . . super-size interiors with luxuri- 
ous fabrics and fittings and “Five-Foot Seats” 
... this superbly styled Body by Fisher is an 
extra value exclusively yours at lowest cost 
in Chevrolet! 


spell, read, recognize, and re- 


Certi-Safe Hydraulic Brakes 
Chevrolet’s exclusive brake design is more 
outstanding than ever for swifter, safer stops. 
And new Duble-Life, rivetless brake linings 
— last up to twice as Jong. Both extra safety 
and extra economy are brought to you by this 
extra value exclusively yours at lowest cost 
in Chevrolet! 


5-Inch Wide-Base Wheels 


You get the widest rims in the low-price field 
— plus extra low-pressure tires as standard 
equipment on all models. That's another 
important reason for the extra smooth, soft 
and stable Chevrolet ride . . . another extra 
value exclusively yours at lowest cost in 
Chevrolet! 


Centre-Point Steering 
Steering control is centred between the 
wheels to give you amazing new ease and 
sureness ‘of control with minimum driver 
fatigue. You get Centre-Point Steering only 
on Chevrolet and on higher priced cars — an 
extra value exclusively yours at lowest cost 
in Chevrolet! 


Longer, Heavier, With Wider Tread 
It looks like it . . . it rides like it . . . it is the 
BIG car in the low-price field! With its extra 
size Chevrolet gives you more riding-comfort, 
more road-steadiness and mote safety—more 
car for your money! It’s another extra value 
exclusively yours at lowest cost jn Chevrolet! 


Fisher Unisteel Body Construction 
Slam the door and hear the difference! That 
solid, muffled thud speaks of steel welded to 
steel all around you. Fisher, Unisteel Con- 
struction brings you solidity, 
ee and safety — extra value 

at is exclusively yours at lowest cost in 
Chevrolet! 


DEALER 





trade-mark, and descriptive or 
suggestive of the product and use, 


